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EQUITIES gave further 
ground, under the influence of 
. _ _ .. . . , the weakness in sterling. FT 30- 

ir. Ian Smith, Prime Inunstet share index, down 6.6 earlier, 
f Rhodesia, has agreed to hold ended 5.6 off at 334. 2 for a loss 
Uks with a British Minister in of 27.8 over the last three trad- 
alishury later this month. iflff days. Gold Mines Index was 

In the Commons yesterday, np at378 - i ‘- 
tr. James Callaghan Foreign # GILTS reacted to sterling's 
ecretary said that Britain is to with longs showing falls to 
onrene a constitutional con- j and shorts to J. Government 
?rence as soon as the Govern- 
tent considers it opportune to 
o so." 

ft could be the last chance. Mr. 

Callaghan said, for the people ol 
hode6ia “to settle their differ* 
nces without resort to furthei 
loodshed.” 

Mr. David Enals. Minster o! 
tate at the Foreign Office, who 
as been chosen f-o rthe Salisbury 
ilk*. win be the first British 
Unister to visit the Rhodesian 
aptital since Sir Alec Douglas 
lome’s abortive attempt at a 
ct tic merit in November, 197L 
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& misters consider 
tow to save 

Jgfanda Briton % Securities Index was 0.73 lower 
’oreign Office Ministers are con- at 57.60, its biggest one-day drop 
iderin? how the Government for over five weeks, 
hould act to try to save the life _ ^ 

r Mr. Dennis Hills, fit, the • GOLD was down $1 to $164j. 
Sritish lecturer, found guilty of m jv r „ ^ 
reason by a Uganda military • STERLING was down 26-: 
ribunal and sentenced to face a P®JYits to S£-2S07j. Weighted 
iring squad. depredation was a record 25.9 

It was understood in Whitehall per cent. (25). Dollar's was 740 
jst eight that Mr. Hills has 14 ( 7 ).' Premium on Krugerrand 
lays in which to appeal -to the over gold content in' domestic 
Jganda Defence Council and a business fell to 12 per cent, 
urthcr 14 days to appeal to /rom 16{ v - 

Resident Amin for clemency. 

The difficulty is, however, that • WALL STREET was np 2.43 
’resident Amin has • been ^ 334.55 on feargain^nting, on 


Fears over rate of 
inflation push 
pound to new low 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

Widespread fears about the U.K.’s failure to control inflation brought the 
pound to an all-time low of 25.9 per cent, below December 1971 levels 
yesterday. 
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• FINANCE MINISTERS.- from 
the *20 IMF countries failed to 
reach agreement on a package of 
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>n Stonehouse 

The announcement that to-day's 
debate on a motion to expel Mr. 


monetary ' reform' 

•including the future rtle of gol 
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John Stonehouse, Labour MP • OPEC countries agreed, at 
for Walsall North, will not lake Saudi Arabia's- insistence, that 
place received a mixed reaction assessment of oil prices on the 
in the Commons yesterday. basis of -the value of Special 
Explaining The decision, Mr, Drawing Rights should be post- 
Edward Short. Leader of the p 0 ned until October. 

House, said the Government had Rack Page 
lo take account of the fact that 
criminal charges were pending 
aq.iinst Mr. Stonehouse and that 
discussion could be held to- be 
prejudicial to public attitudes 
against him. 
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• K SKF group for Sheffield Twist 

Du'ill and Steel after a 
Government decision not to refer 
cither to the Monopolies Com- 
'ran. which has already ordered 2} lss J 0l h 
.'50 Chieftain tanks from Britain, 

tas rejected the West German VAUSBALL MOTORS is pre- 

j-npart tank m favour of bujnnff ring a 2,500 cutback in its 
nore Chieftains lira deal undetf y^^Nar sta ff. after shedding 
*. iood to involve S00 tanks at sonie -5.000 production workers 
Ir™ l ^ n . S L b ?; J he Chieftain , . ^ past ^ mont hs. 
f l asts about half the price of a » 

I Leopard . Page 4. In Parts thbre ** 

'j.i-crc doubts about the eontifiua- • FORD local management and 
Sinn of Dassault-Breguet’a, Mirage union officials meet to-day in a 
r l-M53. Page 6 / hid to agree a retorn-to-work 

—5 f formula in the seven-week Dagen- 

SlieZ traffic • ' ham door-hangers’ strike, 
rhe first two British ships to Pago 15,. 
ise the re-opened Suez Canal # BRITISH port operators and 
■nier tbe employers derisively rejected the 

.re tbe C Government’s proposals for ex- 

ons. and Slrathassj nt, 1—353 tension 0 f public ownership of 
ftns - the 'ports' industry. 
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■Irs. Margaret Thatcher. Opposi- • DECISION on future of 
ion leader, speaking at a machine tool group Alfred 
Conservative National Union Herbert has -been delayed by the 
hnner, last night challenged the Cabinet reshuffle, 
iovemment to . withstand Page 8 - - 

lemands for excessive wage 

■[aims in the public sector. COMPANIES 

, >Irs. Jacqueline Onassis has been ■ GOVERNMENT has decided 
fffered Sira, to portray herself acainsr advancing further finan- 
n a film of the life of Mr. rial support to the Liverpool 
Vnstoile Onassis, her late hus- printing business of Tinting 
, and (1973), and a receiver and 

-ollrn count in London yostorday {"“fffir tas beeI > ■ 

iras 27 which is low. Tbe fore- 

ast is higher. 0 EMI third-quarter (ended 

Vest Country water supplies are March 31) net income, before 
hreatened by the heatwave. extraordinary items, shows 
Cricket: England, Australia and reduction from £2.52m. to £2.03m. 
'■be West Indies are through on sales £IS.8m. ahead at 
rnm their groups to the semi- ril2.4Sm. 
in a Is of the Prudential Cup. Pape 1» and Lex 
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CHIEF PRICE CHANGES 

(Prices in pence unless otherwise 
indicated.) 

RISES 

Btoimel Bros 26 4- 3 

:iambros Bank 160 + 12 

3 ctbow 112 -f 10 

^ime Darby 93 + 5 . . 

I’.K. Optica] B7 + 5 

Pc-acock Sasini 30 + 3 

4cmex 18 + 3 

Anglo American Corp. 475 + IS 

Pots. Plats. 225 + 9 

S.A. Land 630 + 20 

FAILS 

Treasury 9% 1080 -..£92* - f 
Treasiar im» ...I64J - { 

APV 206 — 12 

Alexanders Discount 205 — 15 .. 
A'aoeaated News. ... 105 - 7 
[Seecham 291 — 3 . ' 


Bowatcr 165 “ 7 

Bank of Ireland 420 — SO 

Cfifnride Grp 100 - « 

EMI - J72 - R 

Fairey 54-6 

Gunn (A) 55 - 8 

Hawker Siddeiey ... 2R4 — 6 , 

Hcxvden-Stuart 55 — 5 

ICl 266 -5 

Lamson lads. 79 — 6 

Marks & Spencer 230 — 6 
National Westminster 250 — 6 

Oxley Printing 9-3 

Pearl Assurance ...... 201 — ? 

Portals 1SS — S 

Reed Inti 245 - 10 

Rowntree Mackintosh 140 — 6 

Thomson Org 188-12 

Trafalgar House . — 95 “ B 
Tube Invs. 280 —.16 

Union Discount SOS — 12 

Shell ■ Transport ...... 305 — B 

Charter Cons 180 — 4 

West Rand Cons- — 335 — 35 


In the face of heavy selling 
pressure and virtually no inter- 
vention by the Bank of England, 
sterling dropped from an over- 
night effective rate of 25.0 per 
cent, to 25.3 per cent, early in 
the day and 25.9 per cent, at the 
close. 

This is the biggest fall in 
sterling's value in one' day since 
the Bank of England first started 
publishing tbe trade-weighted 
figures two years ago. 

It coincides with a forecast in 
the latest Economic Review 
from leh independent National 
Institute of Economic and Social 
Research that sterling will fall 
to more than 26- per cent below 
December 1971 levels by the end 
of this year, and by a further 
2 per cent, a quarter through 
1976 to 32 per cent by the fourth 
quarter. 

Following the- hiatus created 
by the referendum, this bout of 
celling pressure was sparked off 
by large Swiss and German sell- 
ing orders on Tuesday afternoon. 
After a period of calm in the 
middle of the day, selling pres- 
sure became heavy yesterday 
afternoon, when there were indi- 
cations of substantial sales by 
big corporations, including U.K. 
companies. 

The sudden slide in the pound 
Iasi month — from 23. per cent, 
to 25 per cent, below December 
1971 levels— was regarded by the 
U.K. authorities as a necessary 


2-25 


*jw£ 


CASASIST 

Tiffs 





STERLING 


I Weighted. 
Ctasge ApsnH 
Sartfe M oj ra 
Parities 

ms j_ 




-22Z 


-2& 


March April May June 


adjustment and not resisted 
until the depreciation reached 
25.2 per cent. 

While there are those in White- 
hall who argue that alarm about 
tbe pound is a necessary 
ingredient in negotiating new 
wage guidelines with the unions, 
there is also serious concern that 
the “ process of adjustment " 
could get out of hand. 

The obvious contrast now is 
between Mr. Healey’s ostensibly 
relaxed timetable for discussions 
with the unions over voluntary 
wage guidelines^— aiming at a 
maximum of 15 per .cent, wage 
increase in the next wage round 
from autumn onwards — and the 


feeling in foreign exchange 
markets that a more dramatic 
approach is required. 

Factors influencing the market 
in the direction of greater 
urgency this week have included 
the strongly worded warning 
from the Bank of International 
Settlements that “ real consump- 
tion is going to have to be cur- 
tailed ” and a reeling that, as far 
as the fight against inflation is 
concerned, all the figures being 
discussed with regard to the 
railway workers’ claim are too 
high. 

The national institute's review 
warns to-day that “retail prices 
throughout this year will go up 
about 25 per cent.; compared with 
last year's 18i per cent” 

.If the social contract had been 
strictly observed, says the review, 
tbe increase in prices this year 
might have been 12 per cent 

The institute reiterates its 
Familiar call for a more formal 
incomes policy, saying it does not 
matter whether the policy is 
voluntary or statutory, provided 
measures are speedily intro- 
duced “ and not immediately 
breached by ooe powerful sec- 
tional interest or another.” 

The institute says it has “ veiy 

Continued on Back Page 
Editorial comment. Page 22; 
Economic Viewpoint, Page 23 


Union leaders move nearer 
to tightening pay guides 


.. ‘ BY JOHN ELUOTT, LABOUR EDITOR 


SENIOR UNION leaders yester- 
day made their bigpest advance 
this year towards tightening up 
the social contract wage guide- 
lines when the TUC economic 
committee considered adopting a 
flat-rate pay limit for next winter 
which might be pegged below 
the rate of price increases. 

This v opens up the prospect 
of the TUC proposing a flat rate 
geared to a failing target rate of 
price rises far early next year of 
25 to 20 'per cent which could 
be, turned into a basic rise of 
between £S and £12 a week. 

But any precise figures are far 
from being agreed and the com- 
mittee yesterday carefully 
avoided coming to any contro- 
versial decisions. Its. main 
achievement was that it agreed 
to pass on unamended the TUC's 
33~page dbcumeot on the social 
contract, reported in The Finan- 
cial Times last Friday, to the 
TUC general council’s monthly 
meeting in two weeks' time. 

This is the first time since 
last summer that Mr. .Lea 
Murray, TUC general secretary, 
has. successfully steered possible 
amendments to the wage guide- 
lines through the initial hurdle 
of tbe economic committee. It 
was widely regarded yesterday 
by those involved as marking a 
new willingness on the part of. 
most of the union leaders in- 
volved .to try to launch a new 


TUC initiative- against inflation. 

The general new of yester- 
day’s TUC meeting was that both 
union leaders and their memoers 
were now in a mood to accept a 
new initiative from the TUC des- 
pite the .problems that the social 
contract is facing in individual 
trade union conferences. Yester- 
day the National and Local 
Government 'Officers Association 
conference in Blackpool replied 
to an impassioned plea from Mrs. 
Shirley Williams. Prices Secre- 
tary. for voluntary restraint to 
stem the “ Cancer of inflation." 
with a warning that it might 
abandon the social contract if 
the Government went ahead with 
public expenditure cuts. 

dloa-t of the union leaders felt 
that what was needed — providing 
tbe Government .played its part 
with new initiatives on price con- 
trols. planned manufacturing 
investment and import controls 
— was a simple TUC pay initia- 
tive operatleg for a short period 
which eoold be understood 
immediately by union members 
and gain their support. 

The idea of a fiat . rate cash 
payment for all workers from 
the highest paid to the worst 
off. suggested last month by Mr. 
Jack Jones of tbe Transport 
Workers and supported yester- 
day by Mr. David Basnett of the 
General and Municipal Workers 
among others, would fit this 


simple and easily understood 
criteria. It is thought that the 
short period would probably be 
a year. 

Support for this was far from 
unanimous yesterday on tbe 
TUC economic committee with 
Mr. Lawrence Daly of the Mme- 
workers wanting the present 
guidelines allowing wages to 
keep up with price increases to 
be continued unaltered. Mr. 
Hugh Scanlon <rf the Engineers 
was absent, on union business 
abroad, but Mr. Danny McGarvey 
of the Boilermakers reflected the 
sirong view -of many union 
leaders with craftsmen and other 
higher paid members when he 
objected to the Sat rate idea. 

This means that there is likely 
to be a sharp debate when tbe 
TUC general council meets later 
this month. It will have to con- 
sider not only whether it likes 
the flat rate idea but also 
whether it feels its practicable 
to try to peg wage rises below 
the rate of price increases — an 
issue not debated in any deptb 
yesterday. . 

Other proposals being con- 
sidered include an idea from 
Mr. Jack Jones that increased 
productivity might be rewarded 
with income tax-free wage in- 
creases while his proposal that 
the CBI and TUC should agree 
on a wages policy is also 
favoured by some TUC leaders. 


THE OIL BEGINS TO FLOW 


Rail peace talks break down 


BY JOHN V/TLES, LABOUR REPORTER 


RAILWAY PEACE talks broke 
down last night after tit le more 
than an hour and a quarter with 
fiq sign that the Government, is 
pfenning an early initiative to 
try to stop the threatened total 
strike by the National Union cf 
Hatiwaymen from June 23. 

There was to little optimism 
In- Whitehall last night that the 
stoppage could be averted, 
averted, because this would in- 
volve going even further above 
the 1 social contract's pay guide- 
lines in (he face 0/ a militant 
threat issued after the rejection 
of an arbitration award. 

- Last nights peace bid foun- 
dered on ' the British Rail 
Board's solid refusal to meet 
NUR demands for improvements 
in the 27.7, per cent, arbitration 
award. According to Mr. Dave 
Bowman. NUR president, this loft 
the union " up against the buffer 
stops, with British Rail."’ 

"At the same time, Mr. Bert 
Farrimimd, Board member for 


industrial relations, urged the 
NUR executive to reconsider its 
strike call. This plea will be 
discussed at a special meeting 
to-day, but a dejected Mr. Sidney 
WeighelL NUR general secre- 
tary, last night held out no hope 
of a change of heart. 

Although Mr. Weighell said he 
thought BR’s reply that there 
was no more money available 
would strengthen bis executive’s 
resolve, to-day’s decision by the 
NUR could indicate the state of 
feeling among wav erew who 
supported The 21 to 3 strike vote 
on the executive 10 days ago. 

During last night's talks the 
NUR leader detailed the reasons 
his union rejected the arbitration 
award, which he said would leave 
the lowest paid railman's pay 
dragging even further behind 
surface coal miners, lelertricity 
supply labourers and postmen. 

The other two rail unions, the 
Transport Salaried Staffs Asso- 
ciation and tbe Associated 


Society of Locomotive Engineers 
and Firemen, have accepted the 
award and were' present last 
night as little more than con- 
cerned observers. 

Earlier in the day. tbe ASLEF 
annual conference looked ahead 
to the next railway pay deal and 
instructed. -their leaders to lodge 
a claim “at the appropriate 
time." taking into account the 
inflationary situation and the 
terms of the social contract Sug- 
gestions that train drivers’ pay. 
fixed at £53.10 a week by tbe 
arbitration should be raised to 
£100 a week were "noted" by the 
ASLEF leadership. 


£ 1b New York 

r 

Jmwll. 


S|*4 : S&28&&40 j ffZJG$4-Aii(> 

1 m<-nth • Q.9S-0JB diit ■ O.SC-OJla «ii» 
5 monrl:* i 2.34-2.79 riia. 2.ES-2.&S dis 
12 mrttr.jHi \ 11 -00-10.98 tin ;1L1D-1LOO dia 


features 
S tate aid to combat 

.. dumping 

Economic viewpoint a 
three point plan, to 

. halt inflat ion 

North.Korea’s problems 

Chinese industry 

Brasilia after 15 year* 
Stockholm ■ Feace 
_ Research Institute ... 

FT SURVEYS 
Incentive marketing ... 
plastics 


22 


23 

4 

5 
4 


16-19 

29-34 


JUnwhumenCs 2* 

Appointment Advt*. 1* 8.15 

Am ... 3 

Bate LchMh Rates, at 

*Mk* X 

Budnesc Wm. ‘ ~ a 
Company Htw ■ ■ 24-27 

Crossword — — 2 

E conom ic Imitator* 35 
Enter tafmm CiWi • a 
ExncnUvi '* World .JOB a 
RPWkB end Row 

Materials R 

fetisa Exchanges 34 
FT-AcMrfes Indices 3* 
Heme Con tr a cts M 

For latest 


ON OTHER PAGES 

Home Hnn * *• if 

Inti. Company Hews ■“ 

Labour Hows .... ... U 

Leading Articles ... 22 

Letters - » 

le* 42 

Hq> and Matters _ -22 

Mlntaa Hews 27 

Moony Market 3* 

Overseas Mews 

r art lament .... ..... » 

Retina 2 

Saleroom * 

Share tnfernieiloe .40**1 
Slock ExdL Report » 

The Technical Page 12 

To-day’s Events ... . 


TV and Radio ....... 2 

Unit Trusts 39 

Waif St. & Overeats 30 

Weather 42 

World Trade News 4 

AKtraAC STATCTTENTS 

A br a si ves IntJ. 37 

CMorUe Grs. Cl 

Comb. Eog. stores 25 

CWiHh DM. Cpn. 3 

C. H. Johns do 27 

Mewtnans Tubes ... 71 

Setter's Finance 15 

Wfesttark* Product* 27 

INTERIM STATEMENT 

.... s 


2J TebecCe S c rari ti es 

Shore Index 'phone 01-246 8026 



BRITAIN'S first offshore oil started flowing 
from the North Sea yesterday — the day that 
Mr. Anthony Wedgwood Benn took over his 
new post of Energy Secretary, writes Adrian 
Hamilton. The historic moment came at mid- 
day when oil from the first two production 
wells of Hamilton Brothers’ Argyll Field south- 
east of Aberdeen started to Sow into a waiting 
tanker. 

The Scottish National Party claimed that 
here was the. “beginning of the great drain 
race to extract painlessly thousands of millions 
of pounds’ worth of Scottish resources in ex- 
change for which we Scots will get no more 
than a few greasy spots.” 

The occasion marks the beginning of one 

The Argyll itself is not the largest field 
by any means, at an expected peak production 


of some 40,000 barrels per day. nr swne 2 per- 
cent. of current demand. But in its own 
way it marks a technological first, taking the 
oil from subsea completed wells via a specially 
designed “ riser" system in a semi-suhnicrs- 
ible drilling rig anchored to the seafloor and 
converted lo act as the production platform. 

From there the oil is being pumped on to 
a waiting tanker tli rough a single buoy moor- 
ing system. The first shipment — in the 2H.oon- 
ton Japanese-built Theogcnnitor — is due at 
BP’s Isle of Grain refinery on June 18. 

By next year, production should be aver- 
aging more than 300.000 barrels per day. 
while in 197? it should be enough to enable 
Britain to be the first major industrial country 
in Europe to achieve virtual self-sufficiency 
in energy. 


Tribune Group threatens 
Wilson over manifesto 


BY JOHN BOURNE, LOBBY EDITOR 


THE PRIME MINISTER’S 
Cabinet reshuffle backfired last 
nigbt when the Tribune Group of 
Labour MPs in effect threatened 
to withdraw their support from 
Mr. Wilson unless he showed 
beyond doubt that he was a Left- 
wing Socialist in his policies on 
industry. 

The group “ served notice " Dn 
him that it would oppose by all 
means in the Commons and the 
country what it now regards as 
his "resolute intention ** not to 
implement the major part of 
Labour’s election manifestoes. 

The Tribune Group, which 
ufter a long argument decided 
not to say that it no longer bad 
any confidence in Mr. Wilson’s 
leadership, agreed after an hour 
on this compromise. 

In a letter framed at a meeting 
of 30 members of tbe SO- strong 
group, Mr. Wilson is told; "Tbe 
group rejects the acceptance of 
coalition policies which embrace 
those of the CBI, the City of 
London financiers, the Conserva- 
tive Party and the Cabinet, as 
reflected in yonr reshuffle of 


Ministers. . . . Having been 
elected to caiTy through the 
manifesto policies, we reject the 
reductions in public expenditure 
and the drift towards mass unem- 
ployment" 

The group is also ready for a 
pitched battle with the Cabinet 

CBI is expected to meet the 
Prime Minister and Mr. Eric 
Varley. the new Industry 
Secretary, next week to dis- 
cuss possible modifications to 
tbe Industry BHL Back Page 

if it tries to water down the 
Industry Bill, particularly on the 
disclosure of company informa- 
tion. 

Tbe group is particularly en- 
raged at well-informed leaks that 
the Department of Industry will 
now be run by three former Par- 
liamentary Private Secretaries to 
“establishment” senior Ministers. 

This was made clear yesterday 
by some of their leaders and 
hinted at by Mrs. Judith Hart in 


an emotional and barbed 
personal statement to the 
Commons. Until Tuesday’s re- 
shuffle she was the Minister of 
Overseas Development. 

Her statement, about- her 
resignation from the Govern- 
ment. was the most outspoken 
since the late 1960s. when Mr. 
Christopher May hew angrily 
resigned as ' Labour’s Navy 
Minister. 

With Mr. Anrhony Wedgwood 
Benn. tbe displaced industry 
Secretary, nodding his approval 
at the Bar of the House a few 
yards from her. Mrs. Hart said to 
Left-wing cheers: 'T fear we are 
witnessing the first dangerous 
stages of what cnuld prove to be 
an historic catastrophe for the 
Labour Party. 

"If 7 am right. It is a cata- 
strophe which must be prevented. 
The City', the CBI and tbe Con- 
servative Party have served 
notice on the Government that it 
Continued on Back Page 
Parliament Page 20 
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BY MICHAEL CASSELL 


BRITAIN WAS In danger of 
drifting into & totalitarian, one* 
party government. Lord Shaw- 
cross, a former Attorney-General, 
warned yesterday. 

Two ways of helping to pre- 
vent such a development would 
he to pursue electoral reform 
and introduce free postal votes 
for trade union elections, he 
added. 

He told the Press Association's 
annual lunch in London that 
people throughout the world 
were asking what was happening 
in Britain. They were not talk- 
ing about the country's economic 
problems, be said, but about the 
prospects of a totalitarian system 
becoming inevitable. 

"The fact cannot be denied 
not onlv that during the last 
decade power hag steadily been 
passing away from Parliament, 
but that Parliament fs. to say the 
least, no longer Tespected in the 
way It used to be. Politicians 
are largely regarded with 
suspicion, if not contempt, 

"They have only themselves 
to blame. The public at large 
views with Increasing dislike the 
"sham fights’* which have for 
some time been a characteristic 
of Parliamentary discussions and 
which are conducted now with a 
venom and distortion far exceed- 
ing anything I experienced." 

The doctrine that “ It is the 
duty of the Opposition to oppose " 
never had a respectable origin 
and Its slavish and asinine pur- 
suit today was fatal to any 


Parliamentary democracy, Lord 
Shawcross said. “The duty of the 
Opposition is vigilantly to scruti- 
nise everything, t 0 question, to 
oppose that which is wrong and 
equally to support that which is 
right and realistic." 

Both parries- in Uj e last decade 
had failed in that duty— and the 
general disillusionment with 
politics by the public, and by 
many able and. sincere young 
people, was one measure of that 
failure. 

Individual MPs were increas- 
ingly regarded as mere puppets, 
manipulated at the bid of soraq 
section of their constituents or 
some union. 

Transmission of news at a 
speed of 1.000 words a minute to 
envisaged by the Press Associa- 
tion. Britain’s national news 
agency. Plans for . the future 
using a " data-streaming " 
system, were outlined in Lon- 
don yesterday by the agency’s 
chairman. Mr.. S. G. G. Clarke, 
at its 107th annual meeting. 

Political, economic and indus- 
trial developments had provided 
a spate of new9, la 1974, but also 
had a severe impact on the 
agency's own affairs, said Mr. 
Clarke. 

Revenue from news supplies 
and services in 1874 was up 
£5S7.049 at £S;49S.091, but 
operating costs rose £763.399 to 
£5.712.756. Taking Into account 
other factors. PA made a loss of 
£75.225 against a profit of 
£139, S46 in 1973. 


*Big rise in registered 
house sale 


BUYING AND SELLING a 
registered house in 1975 costs 
30 per cent, more in convey- 
ancing fees than it did two yeans 
ago when the old scale of fees 
was abolished, says the Con- 
sumer Association magazine 
Which ?. It adds that people buy- 
ing cheaper homes are worst hit, 
facing increases of about 40 per- 
cent. on registered property. 

When the fixed-charge con- 
veyancing scale was abolished, 
it -was hoped solicitors would 
take into account the work 
necessary rather than basing fees 
on house prices alone.- 

Now, says Which ? unregis- 
tered property, which used To 
cost beTween 40 per cent, and 
50 per cent, more to handle 
because of the extra work in- 
volved. costs about the same in 
conveyancing fees. 

But for registered homes; the 
fees for buying and selling are 
up 30 per cent “Less than one 


in five solicitors charged about 
the old-scale fee, and very few 
charged less," says Which ? 

The gap between fees for 
registered and unregistered 
houss has narrowed dramatically 
for cheaper homes. ’’ Solicitors' 
fees for selling registered bouses 
costing about £S,&00 increased 
overall by about 4 Oper cent — 
approaching the scale fees for 
unregistered houses," says the 
magazine. 


WIIOTLEDON 
PHONE SERVICE 


Information about Wimbledon 
Fortnight will be available by 
phone again this year. The Post 
Office Ls providing the service, 
which has proved increaslngy 
popular since its introduction two 
years ago — in 1973 it received 
half-a-million calls, in 1974 640,000 
calls. 


SALEROOM 


BY ANTONY THORNCROFT 


Continental picture revival 


PRIDE of place among a spate 
of sales in London yesterday 
must go to the Sotheby’s sale 
of Continental paintings. Last 
year there was a sharp and 
sudden fall in prices for such 
works, especially those In the 
middle price range. But yester- 
day buyers were back with a 
vengeance. 

The most remarkable price 
was the £30.000 paid by the 
London dealers, Pawsey and 
Payne, for a winter landscape 
by Barend Cornells Koekkoek. 
This type of mld-19th century 
Dutch painting was the worst 
hit by last year's collapse in 
prices, but the successful bidder 
paid £8.000 more than the top 
estimate. Another exceptional 
price -Was the £19,000 (almost 
certainly a record for the artist) 
for a picture of the Mint Tower 
in Amsterdam painted in 1778 
by Isaak Ouwater. This was 
estimated to fetch £7.000-£10.000. 

Other substantial prices is a 
sale which realised £231,710, 
were the £3,000 paid by an 
anonymous buyer for a " Portrait 
of a Scribe" by Isador Kauf- 
man n (just within estimate). 


and the £6,800 from an Italian 
dealer for a late 19th century 
picture, “Planning the Route,” 
by Francisco Domingo. Y Mar- 
ques. This had been estimated 
at £2,000^3,000. 

Conveniently portable Jewel- 
lery maintained its status as one 
of the strongest art markets at 
Christie’s yesterday with a sale 
that totalled £379,720. Prices 
were consistently high and very 
little was left unsold. The best 
price was the £55.000 paid by 
Seymour for an emerald and 
diamond necklace of five 
graduated emerald and diamond 
clusters. It was estimated at 
£35.000^40.000. 

Seymour also paid £42,000 
(within estimate) for an emerald 
and diamond necklace, and 
£40,000 (well above the £20,000- 
£25.000 forecast) for a diamond 
necklace forming a tiara. This 
piece claims a romantic history 
since the 28 graduated cushion 
shaped diamond collets formed 
two pendants- of the diamond 
comb of the French crown 
jewels, and were bought by the 
anonymous vendor’s family in 
1887. 


There were more exceptional 
prices at a Christie's sale- of 
watches and carriage and table 
clocks, which made £105,620. 
Pride of place was the very rare 
silver-gilt astronomical crucifix 
watch by J- Troyon; of Porteus, 
which was bought by the Swiss 
dealer Manbeimer for £17,325, 
comfortably above- its £12,000- 
£15,000 forecast The watch was. 


made about 1680 , perhaps for 
ua 


an important ecclesiastic, and is 
unusual in that virtually every 
part of the watch is made of 
silver. ■ 

Other good prices were the 
£4,410 paid by Banb&m for a 
Louis XVI ormolu vegulatenr de 
table by Lepaute, and the £3,570, 
also given by Manheimer, for a 
gold, enamel and' bardstone 
watch of about 1800. 

Around the other salerooms: at 
Sotheby's Belgravia continental 
furniture made £83,845. with an 
Interesting price of £7,000 (above 
estimate) being paid for a pair 
of mld-l&th century , flcagltola 
table tops, each with a central 
profile of Victoria and Albert 
In 1963 Sotheby’s had sold them 
for Just £800. 


FACING 


BY DOMINIC WIGAN 


Outer Circle switch 


LAN BALDING withdrew Order 
Circle from last night's Hilary 
Needier Trophy at Beverley in 
order to go for to-day’s Kings- 
cl ere Stakes (3.30) on his local 
course. Newbury, and I feel con- 
fident that by this evening be will 
have no cause for regret. 

Outer Circle, a bay half-sister 
by My Swallow to that high class 
sprinter, Saulingo. created a 
highly favourable impression on 
her only previous racecourse 
appearance, when keeping on 
strongly to take second place, at 
two lengths, behind Heaven 
Knows at the last meeting here. 

With the benefit of that experi- 
ence behind her Balding's 
charge, who runs in preference 
to another promising stablemate, 
Marmora Bay, should prove much 
too good for Daisy Warwick, a 
respectable third of seven behind 
Western Jewel at Kempton 
recently. The only remaining 
runner. May Bet*, an un- raced 
chestnut half-sister by Welsh 
Pageant to the brilliantly speedy 
Loivna. is reported to have been 
striding out well in recent home 
work, but this outing may be 
needed. 

Half an hour before the Kings- 
clere Stakes, nine are due to line 
up for the Newbury Summer Cup 
(3.00), In which Outer Circle’s 
rider, Joe Mercer, pilots Lady 
Bearer-brook's Bigrlbo. Although 
the West Ilsley four-year-old 
could well go close here, with 
only 8st. lllbs. I doubt him 


dealing with another locally- Handicap (4.00). but Barry Hills 


trained runner. Honoured Guest, 
from the Upper Lam bourn stable 
of Nick. Vigors. 

Honoured Guest, owned by a 
newcomer to En glish racing, Mr. 
Raymond Mendoza from Spain 


has secured -Pat Eddery for 
Marco Ricci, and I believe that 
this Herbager colt will give the 
champion jockey his 41st winner 
of the campaign. 

A three-lengths runner up to 


(for whom another Vigors repre- Zimbalon, from whom he was 
sentative, All Friends, won the receiving only 3 lbs, in a mile and 

a half handicap at Haydock on 
May 23, Marco Ricci appears well 
In here, with 7 st 13 lb. 2 expect 
him to open his account by out- 
pacing the somewhat disappoint- 
, lng Garden Party. 

Turning to Yarmouth, where 
the course and distance winner. 
Highway Robbery, can win the 


NEWBURY 

2.00 — Brother Somen 

2.30 — Kayla Shikari 

3.00 — Honoured Guest*** 

3.30 — Outer Circle** 

4.00— Marco Bled 
4J0 — Staxedo 

YARMOUTH 

3.15 — Highway Robbery 

3.45— Little Ditty 

4.15— Glimmer of Hope 

4.45 — Light Lag er* 
BEVERLEY 

3.00— Breezy Boy 

4.00— Red Canute 

5.00 — Polly Peach urn 


- Marleburgh Handicap (3JL5), 
could well pay racegoeri to 
follow the fortunes of Brian 
Taylor. The Newmarket-based 
Jockey, who has done particularly 
well here in recent years, could 
complete a double on Little Ditty 
in the Kitty Witches Plate (3.45) 
and on Light Lager, who goes for 


Diomed Stakes last week), _ . . 

showed he was -returning to his the closing event, the Doomsday 
best form when taking second Plate, an hour later, 
place behind Kaska, to whom he Light Lager, - a* . chestnut 
was trying to concede 241bs.. in Crepello filly folded by Gavin 
Ripon’s Joe Coral Handicap Pritcbard-Gordon for Mr. Stan- 
eight days ago. With the benefit hope Joel, showed notable 
of that run. Honoured Guest, a promise to be placed in smart 
game winner of York's Dante company on both her two-year-old 
Stakes last year, should be appearances, and she again 
capable of outclassing to-day's showed up well on her: return 
opposition. - • this season, when eventually 

Willie Carson has been re- finishing sixth of 19 behind Tiger 
tained for Oiarlaine from Trail at Kempton a fortnight ago. 
Bernard van Cutsem's Stanley I shall be surprised if she 
establishment In the Foxhill beaten. 
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nudity 


ACROSS 

1 Exposes family to 
(4, 4) 

S Extortioner makes you sound 
more certain (6) 

0 Eat with re port ere during 
crush (8) 

SO Have power to preserve dance 
(3-3) 

13 Stops when holiday's 
cancelled (6. 3) ' 

13 Topping cake airmen con- 
adder dangerous (8) 


4 Truly it may be bit soon 


Truly 
(2.5) 

6 Firmness is the short way to 
power (9) 

7 Set to fence (8) 

8 Vagabond made to sprint 
before a crowd of paying 
spectators (8) - 

11 Article on Air Force coming 
up from a distance (4) 

IS Plentiful as a Spring in Gates- 
head (9) 

17 Mine begin with actors (4, 4) 


maty 1 

keen quiet (4) nearest stage (5. 3) 

18 Tram me to get into habit 20 Cause to cheer (4) 

(7) \21 Forced Provisionals to take 

Z& Average student taken to our wine (7) 

sitting room (7) 22 Mission could go wrong in 

SI Spring blossom ought to be" addition (6) 

found In Irish county (4) 23 Attendant with a stable exist- 

24 Dress fabric from Northern encc (6) 

Ireland gets refusal in France 26 Rotter about to join skeleton 
(5) 


25 Grudges outstanding from the 
early 20s (3, 6) 

27 "1 a stranger and -* " 

(Housman) (6) 

28 Unexpected gift for part of 
orchestra to decline (8) 

29 Pulling In direction of salary 

<B) 

30 Land race made to fit into list 
of event* (8) 


staff (5) 

Solution to Puzzle No. £300 


DOW 

1 Rock back one saflor with 
another (6) 

2 Tear was welling up m cutter 

SSoizthHB ?re* took* sweR 

*> 
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Bom izi 1848, 

W: G. Grace was a 
mere tot when we 
-opened up in 1850. 
When he did go on 
to wield the willow 
in .first class 
cricket, W. G. knocked up a 
fabulous total of 54,896 runs, 
including 126 centuries. Just 
for good measure, he also took 
2876 wickets 1 


Northern Rock has a = 
pretty good batting average, 
too: 125 years of immaculate 
service to savers, investors and 
home-buyers. Today we’re a 
countrywide Building Society 
with a secure base of £250 
million assets. Northern Rock 
represents safety and steady 
growth for your money. 

Time has proved it I 


Save safe with 



Rock 


The Building Society with 125-year credentials 
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BURLINGTON HOTEL DUBUM 
23 024 JULY 1975 ^ 

Organised by the Financiaf Times, Irish Times and Beriin 


WHITHER THE EUROPEAN ’ 
COMMUNITY? . -. r 

Dr Garret FitzGerald, to 
M inister for Foreign Affairs, Ireland 


THE CBI VIEW OF BRITAIN*: 
FUTURE IN EUROPE 
Mr Ralph Bateman . 
Confederaiian of British Indi 




BRITISH GOVERNMENT POUCY 
AFTER THE RENEGOTIATION AND 
THE REFERENDUM 
The Rt. Hon. Roy Hattersley.iMP • 

Minister of State for Foreign and 

Commonwealth Affairs 


THE UNITED STATES AND THE - .. 
COMMUNITY ‘ 7 

Ambaasador Joseph A Greenwald 
Head of United States Mission to tile 
European Communities 


' REGIONAL POUCY DEVELOPM^I 
The Rt. Hon. George Thomson -■'{>. 
Member of the Commission of- the ' \ 
European Corrimunitips - ' 

V IRISH EXPERIENCE OF VOLUhnARir^y 
INCOMES POUCY . 

Mr Michael O'Leary, to- • 

Mihisterfor Labour. Ireland 


COMMUNITY INDUSTRIAL AND • 
REGIONAL POLICY ' ‘ 

Mr Justin Keating, td 
Minister for industry and Commerce. 
Ireland 


■■ COMMUNITY AGRICULTURAL 
POLICY AND THE CONSUMER 
Sir James Barker, use 
'U nigate Limited 


THE" ENVIRONMENT NEEDED FOR 

ENTERPRISE 

Mr Don a I S A Carroll 

P. J. Carroll & Company. Limited 

THE COMMUNITY'S ECONOMIC • 
POLICY — A DANISH VIEW. 

Mr Per Haekkerup. mf 
M inister of Economics, Denmark 


WHITHER THE COMMUNITY? 1 
MrJOKrag 

-Washington Delegation of the . 

’ European Communities 

EUROPEAN MONETARY AND V 
ECONOMIC UNION-PAST. PRESENT 
AND FUTURE ' ■ , 

Dr Rina Ido Oasola 

. Bank of Italy. 

Chairman of the Deputies of the 
Group of Ten 


DOES THE COMMUNITY NEED A" 
SOCIAL POUCV? 

Dr Patrick J Hillery 
Commission of the European .. 
Communities 


WHAT DIRECTION SHOULD THE 
EUROPEAN COMMUNITIES TAK&— 
A DANISH VIEW 
Mr Ova Giildberg, mf 

. Former Minister of Foreign Affaire ' 
Denmark Vice President of ttM- 
European Parliament 


The fee of Cl 00 covers aD refreshment, cocktails, lunches, a dinner and confnenca 
documentation. , r - . 
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Record Review 


Thursday June 12 1973 



Moderns late and early 


by MAX LOPPERT 



Birtwistle: Verses for Ensembles. 
The Fields of Sorrow (with 
Manning, sop.). London Sin- 
fonietta/ Atherton. Nenia— The 
Death of Orphens. Manning/' 
The Matrix/Hacker. Decca 
HEAD 7 (£2.99) 

Henze: Composes para prsguntas 
ensimismadas (with Fukal, 
viola). Second Violin Concerto 
(with Langbeio, violin). 
London Sinfonietta / Henze. 
Deoca HEAD 5 (£2.99) 

!ves: Fourth Symphony. John 
Alldb Ch./LPO/Serebrier. 
RCA ARU-0589 (£2.90) 
level: Mother Goose (complete). 
La Valse. Menuet antique. New 
York PO/Boole*. CSS 769906 
(£2.99) 
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The record of onietc by Harrl- 
oa Birtwistle is powerful, grip. 
tog and magical — an invalu- 
ble addition to die email (if 
iot by now deleted to- non- 
■xAsteooe) mambea- of this com- 
oser’s works committed to toec. 
Cay tt have financial, as well as' 
xstiejd, success, so that Dominic 
•ill's plea, in these cotoimas 
■arieer in tfce week, for a record- 
ng of Herman falls sympx- 
betteaSy an «t lease Oecn eare. 

Birtwistle's As one of the few 
■fgtaa l mbiAi of OUT 

lay. Hta ntttnoen era etowiy 
std carefully donned. - their 
epiduy. tCmeatrefciWng quality 
Ad Aastidtoos exaftsmanflbtp 
tsrthn^y pcnectoe and fuU- 
ledged even d a first f le e ring , 
fis ema^netiwe worid appears to 
ake no ecconat of the tenets 
‘jod’ fashions of tbe preoeart. hat 
nates its tmm tandecapes. h 
fridi aerimlqoee ehsovbed from 


medieval and Reaafawance music 
and ihp highly formalised struc- 
tural and rhy thmfle devices of 
ritual, poetry and Classical Greek 
drama, order the scenery— dark, 
secretive and chaste in melan- 
choly, or else lit with flashes of 
antique fire. 

The earliest work on the 
record. Verses /or Ensembles 
(1969), with its groups of brass, 
wind and percussion, is super- 
ficially reminiscent of Varfese, in 
its adamantine brilliance, or 
Messiaen, in the interlocked 
patterning of contrasted blocks. 
But as the spatial elements make 
their purpose felt — the move- 
ment of players- from point to 
point creates a sense of u struc- 
ture in the round" (as well 
caught on this record as any 
essentially concert-hall experi- 
ence can be)— the aggressively 
poetic personality of the music 
is perceived as distinct and 
dearly defined in Itself. Freedom 
of choice plays no small part in 
Verses (at times a player will 
be offered- a choice of three 
staves from which to pursue his 
line), so that the "rightness" 
of the piece in any performance, 
even in one leas bouncing and 
vivacious than toe Sinfonietta s 
under David Atherton, is the 
more remarkable. 

Hie compositio n s on (be 
second ride era possibly eves 
man ■ndfvidoal. ¥(110 else is 
writing music Hke Nenia ? — a 
alow, plangent, internally rever- 
berant setting of a text (by Peter 
Zfnovieff) on the Orpheus 
legend, in which toe speaking 
Jam Manning duets .'with her 
ringfog self, creating at least 
tone levels of response: narra- 
tive, Orpbeuato lament end 


Enrydlce's cry subtly counter-' 
point end interpenetrate each 
other. Two pianos (one pre- 
pared). erotales, and tore© 
clarinets (one player doubling 
on a B flat clarinet) are aH the 
instruments; yet what glistening 
pools of sound they make! Only 
an ugly pronunciation of Latin 
names detracts from toe breath- 
taking virtuosity of Miss Man- 
ning's performance; at toe end, 
voiceover recording techniques 
permit her to intone the names 
of both lovers simultaneously — 
toe effect, not In toe score, is 
poignant The Fields of Sorrow. 


The Entertainment 
Guide is on Page 28 


a short and exquisitely concen- 
trated setting of AusQitius for 
chorus (here un-named), two 
sopranos (Miss Maiming again 
double-tracked) end wind orches- 
tra. completes a record torn no 
lover of musical adventure — the 
true music-lover — will want to 
miss. He or. she must scrutinise 
the copy for scratches. clicks or 
crackle — Nenia, in particular, 
made any stylus Jump several 
times. . 

Henze's two concertos, with 
their elaborate programmes and 
Intricate . instrumental machi- 
nery, make a diffuse and self- 
absorbed impression. This Is 
more acceptable in the one for 
viola (1970 — its ■ subtitle was 
roughly translated as “ Measures 
for tricky- questions” in Andrew 
Porter's review of the June 1973 
Sinfonietta concert on which the 
present record is based); for the 


eouuds the composer has 
fashioned through which his 
questioning soloist wanders, are 
so succulent, various and full 
of artful delicacy, that the long, 
discursive, on-centred sequence 
can be enjoyed on its own terms 
— especially when the violist 
commands his instrument with 
the noble sensitivity Biroyumi 
Fukai here displays- The Second 
Violin Concerto (1971). forcing 
strenuous and obscure music- 
theatre and musical analogies 
out of the texts by the poet 
Enszenberger and the mathema- 
tician Gddei, proves at once thin 
and tricksy, in purely musical 
matter, so that not all the wonted 
Henze aural acuteness can pre- 
serve toe listener's attention or 
patience. Brenton Langbein is 
the secure, imaginative soloist; 
the Sinfonietta play, under the 
composer’s baton, with admir- 
able conviction. 

Two fine fruits remain after 
all the Ives and. Ravel centenary 
junketings have died away. The 
Fourth Symphony is. in many 
ways the American composer's 
boldest and most difficult orches- 
tral score, embracing all the 
turbulence, demotic boisterous- 
ness and sentiment, mysticism, 
daring experiments with the 
" polyphony ” of simultaneous 
but unrelated parts, and - the far- 
seeing. stubborn individuality of 
vision for which he is now loved, 
together with a last movement 
in which an apotheosis of all 
the characteristic elements is 
attempted (if not finally brought 
off). In Leopold Stokowski's 
much-praised 1966 recording, one 
of his two assistant conductors 
required to cope with the pro- 
liferation of Independent groups 


In this last movement was Jos6 
Serebrler, who now leads his 
own version (with assistants 
obviously employed bar left 
anonymous). He fails to inspire 
in the orchestra the passionate 
eloquence and vibrancy that is 
bis master's secret; yet the new 
recording presents much more of 
this complex score more dearly 
to the ear, so that the musical 
inspiration seems even more con- 
sistent in teeming richness. And 
level-headedness is not a quality 
to be scorned in Ives. 

Boulez continues -his splendid 
journey through Ravel with an 
account of the complete Mother 
Goose that brings this wonderful, 
much-recorded score to glowing 
and glittering fresh life. The 
characteristics of the conductor's 
style, uniquely well suited to the 
composer, have been remarked 
upon before; here, in this most 
crystalline and decorative of the 
orchestral scores, the cool focus 
and light floated touch ‘serve to 
examine to an unexpected degree 
the sudden sinister shadows flit- 
ting across the fragile story- 
book pictures. La Valse, with 
rubato and rhythmic lift given 
sober and considered attention, 
emerges a trifle academic, reveal- 
ing just a little of the didactic 
Boulez not usually found in 
Ravel: the waltz style is a 
learned perception rather than a 
vital communication (has be 
ever danced the waltz?). Yet 
again the playing, of the New 
York Philharmonic Is feathery 
and poised, the antithesis of the 
orchestra's image. Ravel's 1930 
orchestration of the little 1895 
piano piece— affectionate pastiche 

with a touch of elegant wistful- 
ness — provides a valuable filler. 


Phoenix 


Godspell h r B. A. YOUNG 
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The shock of serine Hal r lest 
reek after seven years enc- 
ouraged me to look at GorfspeB 


gain on its return to the West 
■ T *Wi ind. “ ' ~ 
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Godspell is toe square Heir, 
he rock-feast in which the 
notivation is in favour of estab- 
- Fjished morality, not against R. It 
Tail \\tas received with approbation 
y a youngish audience and with 



£/? adness by me. 

GodspeU consists of a free 

« w 


■arapbrase of St. Matthew’s 
lospel as it might be played by 
. mat) children (though it leaves 
■ • ' _;»ut what I should have thought 

he important factor of the 
’*■ ■ * ■ ad esnmclion). The acting of 


rhildren before puberty is full 
if a blessed unself consciousness 
r-hat gives charm to even their 


s!Ilfest hw up flopa . The charm 
disappears when their childish 
antics are Imitated by adult 
actore playing a script as childish 
as the acting. It Is replaced, 
for me at any rate, with 
embarrassment 
My distress was sharpened at 
toe Phoenix By the- evident talent 
of the young company. . All the 
solo bits are done with charm 
and skfH; besides Tony RickeU, 
who plays Jesus as a quiet teen- 
age boy, not a down as David 
Essex did, I was taken with 
Andrew Wadsworth, Sharon Lyle 
(who has- the moat memorable 
song. “ Day by day "K Neil Mar- 
tin. Su Pollard rives a flarin g 
performance of “Ttan back, O 
mb* is the aisle of toe stalls 



(pausing last night to evange- 
lise two Wesf End managements, 
no doubt by pore luck). Come 
in early from the interval, and 
there is an expert turn by David 
MacArthur metamorphosis ed 
into a stand-up comic. 

James Gill, toe director, seems 
to have had as little confidence 
in John-Miehael Tebelak’s script 
as L for at is almost unrecog- 
nisable as toe same item that 
opened at toe Round House. It 
is played in broad Cockney or 
regional dialect except when 
players represent * specific 
character, and is thickly laced 
with gags and business from tele- 
vision and music-ha H. One may 
courteously attribute toe ex- 
treme puerilities, such as the 
confusion between “ path " and 
" bath." to Mr..Tebe!ak, on whose 
production tola one is allegedly 
based: but I don't think Mr. 
Tebelak can be blamed for the 
restless, meaningless movement, 
often so un co-ordinated that 
attention i* distracted from the 
pui*- characters by. by-play in 
other parts of the stage. 

• TB© singing is pretty good ail 
toe way through toe company, 
and Stephen Schwartz’s songs, 
though they seldom attain to 
move than a momentary 
euphony, sound wefi enough as 
the buys end ftrb and toe four- 
ptoea gro u p on toe stage 
despatch (been. The whole b trai- 
nees seems so weU-meanlng, end 
brought tack pleasure to toe 
sndlenee, that 1 am sorry I cent 
di scern euytotog te It to edmira 


Albert Hall 


Fairport Convention 


by ANTONY THORNCROFT 


At the first night of toe Inter- 
national London Festival at the 
Albert Hall on Monday the 
audience turned up but Mikis 
Theodorakis did not. On Tuesday 
there was only the inevitable pop 
concert delay keeping Fairport 
Convention from its supporters, 
although by the interval the un- 
committed must have been 
wondering whether the Monday 
night audience was not the 
happy one. 

For Fairport Convention were 
less than warm to start with. -In 
fact they wert unseasonably 
cold, and the new songs they 
introduced in to' toe act did 
nothing to improve matters. 
They sounded very dreary. All 
in all it looked like one of Fair- 
port Convention's bad nights. 

For this fickle group, one of 
the truly innovating forces in 
popular music through its infu- 
sion of electric rock into tradi- 
tional folk song around six years 
ago, has had its ups and downs 
which are not always smoothed 
over on stage. The current line- 
up indudes one of the almost 
originals again in ringer Sandy 
Denny hut the band cannot shake 
off toe memories of its goldeq 
period. In the hushes between 
songs undiplomatic voices could 
be heard shouting for ex- 
gnitarist Richard Thompson and 
drummer Dave Mattacks. 

Fortunately the music im- 


proved after the interval, thanks 
to a rousing start from the very 
oldie Mr. Lacey. Then there 
were solo spots culminating in 
a trace of that haunting . atmo- 
sphere which was a Fairport 
speciality. Sandy Denny sang 
an unaccompanied folk song and 
as she finished fiddler Dave 
Swarbrick took up the theme, 
enlivened and milked it. and 
then led toe band into “Young 
T amlin. " which finally got toe 
audience interested. 

But these snatches of the old 
Fairport rather show up the 
leadenness of the current 
materiaL They have abandoned 
folk and replaced it with second- 
rate songs of their own making. 
Even Sandy Denny, who used to 
enuciat? nicely, -slurred her 
words' and even succeeded in 
getting lost on stage between the 
piano stool and the guitar stand. 

Stiir "Ihefe Is no reason why 
Fairport Convention should be 
frozen into tbeir 1970 music and 
they can still belt out a jig or 
amplify a traditional melody 
"better than most. It is just that 
a Fairport concert used to be an 
occasion, . . sometimes almost 
magical In' its tension, and 
attracting girls looking like milk- 
maids and men dressed like 
plough boys. On Tuesday it could 
have been the Andy Williams 
crowd and toe mnsie was almost 
as predictable as they would 
expect 


ICA Theatre 


Talkshop 


by MICHAEL COVENEY 


This b to© first play by actor 
Thomas Baptiste- and the lunch- 
time performances (daily at 
1.15 pa) constitute a small part 
of 10th anniversary celebrations 
of the Notting Hill Peoples Car- 
nival. The scene is a London 
barber’s shop run by an immi- 
grant and populated for .most of 
the day by his friends talking 
about days In the sun back borne 
and the likelihood of employing 
guerilla tactics to negotiate a 
better deal for the black ghetto 
community. I must hasten to 
add that these topics are skimpily 
touched on. Mr. Baptiste follow- 
ing the example of fellow Trini- 
dadian Mustapha Matiira In 
plumping for comedy and bathos 
before serious tub-thumping. 

• This is all to the good, but the 


play is seriously underpowered' 
even on toe comic level. The 
barber (played by Mr. Baptiste 
himself) and his assistant 
(Norman Beaton) take turns to 
serve as stooge or feed to toe 
passing flow, paying minimal pro- 


Book Reviews appear 
on Page 35 


fessional attention to two 
customers who. silent through- 
out, become butts for the taunts 
of the regulars. The customers, 
a vain smirker with an Afro hair- 
style *(Stefan Kallpha) and a 
superior young white man 
(Julian Armstrong), are not 


Involved until toe final, surpris- 
ing flurry when a *lip of the razor 
leads to Mr. Baptistes zany 
puncb-line. 

• Most of the dialogue centres, 
once again, around thet spiritual 
conflicts of blacks when they 
both try to integrate in a - white 
society and Teel used or rejected 
by it. Fun is made of the 
characters' reluctance to work at 
either their jobs or their futures, 
and a threatening note is sounded 
when one ef the regulars, smooth 
and slickly dressed, directs his 
demand — that blacks “ who think 
they are white *’ should be 
obliterated — to toe Afro 
customer. In toe end. though, 
the piece prove* a weak vehicle 
for toe acton’ vitality. The 
director is Gerald Chapman. 



• •• ju ; 

* -V v""- t tofr 

. ,* :.V,; .w. . 

<Tj : ■ »s- 


.’.V* “« 


A do# DsHapozn in 'Ov Vogelhindler ' 


Vienna Festival — 1 


Johann Strauss 


by RONALD CRICHTON 


The 25th Vienna Festival 
luckily coincides with the 150th 
anniversary of the birth of 
Johann Strauss the younger. 
There is an internationally-cast 
Fledermaus, of which more in a 
further article, at the Theater an 
der Wien, and an exhibition^ in 
the Rathaus. Eme Nacht in 
Venedig is running at one of the 
suburban theatres. Almost every 
symphony concert includes soine- 
, thing by the Waltz King. They 
are not, however, flogging him to 
death. Three days in Vienna have 
only produced (apart from dis- 
creetly piped music in the 
exhibition) a street-theatre pro- 
duction of Dpr Zigeunerbaron set 
up on a trestle stage in the riable- 
yard of the Villa Hermes, an 
imperial bolt-hole deep in the 
middle of the Lainzer Tierganen 
on the edge of the city. 

The young soprano playing 
Steffi was gifted enough to make 
one want to stay for more than 
one scene, but Der VogelhSndler 
at the Volksoper beckoned. That 
agreeable, useful and efficient 
theatre naturally plays a leading 
part in a festival built round one 
of the major operetta composers. 
Stauss's Wiener Blul is in toe 
repertory supported, by revivals 
of Leb&r, Stolz, Kalman, Mil- 
Ittcker and Zeller. Carl Zeller’s 
VogeUidndler, recently mounted 
in a new production with the 
book reworked (operettas are 
just as liable to the attentions 
of busy revisers as little-known 
operas) by Fritz Eckhardt, is a 
charmer, whatever may have 
been done to it. The period has 
been brought forward to toe 
time of toe first production 
(1891). Karl-Eugen Spumy's 
permanent set, an elaborate, 
three-sided wooden gallery with 
sweeping staircases, placed 
against a painted backdrop of 


tall, feathery trees, immediately 
promised pleasure— ^ though why 
these elements should combine 
so well is hard to say. 

Zeller's hero. Adam, is one of 
the Tyrolese bird-sellers who 
used to import yellow canaries 
from Turkey and wander round 
Central Europe with a bundle 
of bird cages on their back. 
Adam is sunc at the Volksoper 
by Adolf Dallapozza. himself a 
South Tyrolese, a stylish tenoi; 
with good looks and a charming, 
rather shy stage personality— 
the kind of lyric tenor every 
opera director pray* for. and 
a great Viennese favourite. 
The Volksoppr is lucky. Horst 
Hoffmann m toe second tenor 
role of Count Stanislaus is 
scarcely less good (like many 
operettas of the time. Der Vogel- 
handier contains minor royalty 
and nobility as well as peasants 
and vagabonds, offering pro- 
ducers a chance for satire 
several degrees milder than the 
barbs' of Offenbach and his 
librettists). 

Until toe waltz-song “ Schenkt 
man sich Rosen in Tyrol ” ushers 
in the finale, the first art Is more 
remarkable for length, and for 
barren acres of dialogue with 
everyone disguised as somebody 
else, than for invention. From 
that moment a spring is released, 
and Zeller shakes tune after tune 
out of his sleeve, mostly, but 
by no means exclusively, for his 
first tenor. He is sentimental, 
sometimes. In a way it is hard 
to dislike, and his orchestrator 
Ischpold (or whoever was 
responsible for what one now 
hears), stresses the fact by thick 
scoring with cello descants like 
jam in chocolate cakie. Rudolf 
Bibl conducted with unobtrusive 
care. Leo Bel has based his 
costumes for the court ball in 
act 2 on designs by the historical 
painter- Makart, a Viennese 


figure once even more popular 
than Johann Strauss. 

Some of the Voffelh/huRer cast. 
Including the tenor Hoffmann. 
Helga Papouschek. a tiny charac- 
ter soprano too Intelligent to be 
labelled merely as a soubrette. 
and an experienced comic bari- 
tone, Hans Kraemmer, bad been 
seen the previous evening in 
MillSckcr’s Der Bettelstudent 
This is an nld production dating 
back to 1M9. still presentable 
but not sufficiently so to arouse 
much interest In the work. Der 
Bettelsfudent has more amusing 
dialogue than Vogelhdn/fler and 
less soupy scoring. but 
Mil lUcker's stock of tunes Is 
thitinish compared with 
Zeller’s. Two arts were enough, 
in spite of a likeable perform- 
ance and the presence in the 
cast of two time-defying 
favourites. Ira Malaniuk and 
Wilma Lipp. It was difficult to 
remember that 20 years have 
gone by since Miss Lipp sang 
Adele in the Clemens Krauss 
recording of Fledemums which 
remains a model of Strauss style. 

The exhibition in the Rathaus 
is on the usual, well-tried lines — 
portraits, mementoes, manu- 
scripts, early editions of sheet 
music, background material 
about Vienna in the golden age 
of operetta. Enshrined in a 
central vitrine are the autograph 
score of Fledermaus and the 
property watch used by the 
first Eisenstein. There is a print 
of the monster concert Stranss 
gave in 1872 -in Boston before an 
audience of 30.000. with a choir 
of 16,000 and an orchestra of 
1,500. Of interest to English 
visitors is the Illustrated cover 
of a waltz dating from Strauss's 
London visit of 1868— Eri»- 
nerung ■ an Corent-Garden, 
allegedly \based on English 
popular ails. 


Gfyndebourne 


Yevgeny Onyegin by max loppert 


We bad been tovited back to 
Glyndeboume for two successive 
performances of toe Chaikovsky 
revival, Sunday's and Tuesday’s 
with a single cast change on each 
occasion. So that must be the 
business of this notice; tt is 
impossible first -not repeat 
Eliubeth Forbes’s praises, sung 
last month of the production — 
Glyndebourne at its finest, so 
loving in dramatic grasp of an 
opera, so just, in scale, tactful in 
almost every detail- and support- 
ing performance (that bit of side- 
stage fussiness tricked out dup- 
ing Prince Gremin's aria was a 
single, notable distraction) that 
the unique qualities of tenderly 
palpitating passion and barely 
contained heartbreak in toe 
music are as intensely and 
strongly affecting as toe big dis- 
play scenes are full of convivial 
and ©tirr'mg pleasures. Even one 
who finds the paradings outside 
the theatre odious must allow toe 


production inside to be Glynde- 
bourne’s most persuasive 
advocate. 

Lensky on Sunday was 
Anthony Rolfe Johnson, with his 
small, touchingly vulnerable face 
and frame, ready to blaze with 
love at a moment, or to be 
crumpled with hurt borne like 
a visible wound. Mr. Rolfe 
Johnson is ■ the very image of 
youthful, poetic impulsiveness, 
and though his singing in the 
solos lacked thorough schooling 
in the placing of each note (com- 
parisons are discourteous, but It 
must he noted that bn Tuesday 
the less physically suitable 
By land Davies as Lensky gave 
an account of his second act 
aria in every way more elegantly 
styled), there was a melting, 
unaffected sweetness in much 
that he did, so that his end 
seemed even more heartbreaking 
and meaningless than usual. A 
strong, well-supported top B flat 
has still to be acquired. 

Tatyana on that occasion had 
been Galia Yoncheva, lovely. 


graceful actress and uneven 
singer. Elizabeth Tippett, on 
Tuesday, rather reversed the 
epithets, though her presentation, 
on entrance, of a plain, with- 
drawn, bookish young girl was 
acute and careful. Later, as an 
actress of a part drawn and 
coloured with Cbekovian par- 
ticularity of fine nuance, she 
tended to miss the sudden bursts 
of feeling, equally the heights of 
ecstasy and the depths of 
hum i Haled despair. She sang, 
from the start, with full, firm, 
naturally placed tone which grew 
lustrous and even radiant in the 
last scene — responding, no doubt, 
to the most ardently romantic 
Onyegin (Richard Stilwell) *be 
can ever have had to reject. It 
was a handsome, heartfelt read- 
ing of a scene, and a role, that 
call finally for greater volatility 
of feeling. That Miss Tippett 
possesses one of the most secure 
and confident lyric sopranos 
presently about could hardly be 
doubted after this Glyndeboume 
appearance. 



CDC^Annual Report and 
Statement of Accounts for 1974 
ts summansed as follows. 


Needs of poorer nations 

The world-wide economic upheaval has had severe effects 
on developing countries^espedalty those wthout oil or other 
valuable minerals, without substantial export crops and without 
industriaTtsatiorLThose countries have no cushion against further 
adversity-They present new challenges and opportunities for C DC, 
which seeks to promote and to support sound development 
projects of real value to the most needy people in the countries in 
which it operates, according the highostpriority, therefore^ 
to rural development 


•thousands of new jobs were created 
• large numbers of nationals of host countries received practical 
training at CDC managed and associated projects, thus heiptag 
■ to equip them to. shoulder greater responsibilities in the 
economic life of thetr countries in the future. 


Financial results 


Operations in 1974 


*•’ Performance of CDC projects in 1974-agam demonstrated 
fte benefits to thehost countries deriving from the Corporation's 
operations— 

•value of exports alone produced by CDC subsidiary and 
associated projects was £135m, exceeding by marry times the 
cost to tire developing countries of servicing the whole of 
~ CDCs overseas investment 

% additionally; savings in foreign exchange fromprodtictfon 
of goods for local markets, using indrgsnous raw materials, 
ware considerable 


In a year of economic turbulence,CDC's resy^sfort974 
were exceptionally good. New approvals brought co mmHmente 
to £257m in 241 projects. Disbursements were a record £36.4m 
bringing total investmentto £204m. Operating surplus from 
which interest bn Treasury loans, and provisions against possible 
future project losses, are met was £19m subject to taxation. 

Final balance was appropriated to Reserve Fund. CDC operations 
stimulated at least £29m exports from Britain, with consequential 
benefit to the British balance of payments. 



CDCs Annua! Report and Statement tfi Accounts 1974 
is available from Government Bookshops and 
HMSO Government Publications Agents. 

Price £2.50 
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WORLD 1RVDI NEWS 


NORTH KOREA'S PROBLEMS 


Debts and deficit 


Australia 
China 
textile: 
talks fail 


r AMERICAN NEWS 


Lockheed 


BY DICK WILSON talks fail BY GUY DC JONQU1BU5 - ! . ■ ■ NEW YORK, Jane It j 

. . LOCKHEED Aircraft has re- to suggest that a system, of co* Investigation being explored by 
DESPITE : a surprising promise Helsinki after the Famish learn agreement signed by the Korean B r *.»!>•«*“ M>rrespond«ie it has made a 322,000 xuption is developing * in U.S. both groups. In recent days, it j 

of. a $200 m. credit from Iran, returned in February suggested Vice-Premier. Mr. Pak Sun ChuL TALKS in -Peking between Aus- poittical contribution la an nn- arms sales abroad, * , has emerged tiiat other] 

North Korea’s trade with the that much of the equipment had In Teheran in March, Is to paj trahan and Chinese officials on identified foreign country, but. Asked whether bo vas 'i*. -major corporations bore been 

non Communist world is still in been ruined by inadequate for. Iranian shipments of oil. In yoluntary restraints on textile insisted that the payment feraing 'to any specific American contacted by s«“ members from | 

- - * B *“ 1 — 1 —“ v ~i“- ' rha was entirely legal. . military contractors, . Senator one or both of the or^nlsations. j 

This disclosure follows • in* Church replied. after the session. Among those toiwVe disdeaeri 

— -c w. 6 ^ Dtt w U ^ — — — —j -- „ a „ ^ . uuiiies made by both theSecuri* that he had Lockheed in -mind. = that they have been -approached 

North Korea’s trading deficit after the launching of its new trade to 1 1980 target China _ls the «rst_ countnr to Exchange CommissioB Th® Lockheed spokesman are Del Monte^ fte propwwd 

with 20 leading Western partners Six-Year Plan in 1971, aiming llieKoreaiis "o* 1 *® Joying * put - obstac les' to - the way of . senator Frank Church's sub- vigorously resisted any. compart foods company, Exxon, Mobil 

last year at 8430m.— four times to double steel, fertiliser and 15,000 ton cargo ship from Inn ■ voluntary restraints. Although Mmm | t t ee on multinational cor* son between his company and and American Airlines. Exxon 

the 1573 deficit. electricity production. About neighbour, Pakistan, to be built the talks were said to have led ™ XJh JiS Northrop, which has admitted has said that n. made a legal 

a jananesp estimate of out- half of **» foreign, trade is cur- by Karachi Shipyard. to a better understanding of the any fottSa^oa- making a number of undercover - political contribution ro Italy. 

=wmms*s * a-SE sssrrwss ?£ {<£$ «- w. » 


trouble. storage. return, Korea is to send steel, exports have broken down. The 

JETRO. the Japanese foreign' North Korea expanded its pur- com, chemical fertiliser and Australian negotiating team has 
trade organisation, estimates chases of Western machinery cement to built up' a twwvay lefL Peking r _ 

North Korea’s trading deficit after the launching of Its new trade to a 1980 target of ?700m- China Is the first country to 
with 20 leading Western partners Six-Year Plan In 1971, aiming The Koreans are also buying a put - obstacle s' h i- the way of 
last 'year at 8430m. — four times to double steel, fertiliser and 15,000 ton cargo ship from Iran 1 voluntary restraints. Although 
the 1973 deflciL electricity production. About neighbour, Pakistan, to be built the talks were said to have led 


rtandfnG ^bts ^ the West «nUy done with the Wert. Last „ _ _ Australian problems with grow- 

SortSd ta * toe FaT Eistero w it bad to pay more for Tmil hi G ing textile Imports, the Chinese 

E?anomie Reriew Ls SsorT the ljm. tons of oU which it A lUlIUlC stand has put the Australian 

while thP Korea Erchance Bank imports, mainly from China and The Japanese, who account far Government in in embarrassing 

In' SeauL South Korea outs the the Soviet Union, '-and exports two-fifths of North Korea’s non- spot. . “ 

figure even bLeherat 'sibn originally destined for the West Communist trade, ate having Unless the Chinese change 

e,eu B *P U V.' dl T . **. h.rf ,n ha itlsartMl tn fhaca fn-rvi- . . 1-1- fhn Vnrth tfloir rtnnii In thn nfiTt WMlrS. 


Rabin aiiid 
Ford open 
summit 

WASHINGTON^ June 4], 


ISRAELI Prime 
hak Rabin - to-day 
President Ford ids coa^S 
for resuming contacts 35 
Egypt towards finding tinJ? 
East peace settlement, 

The two leaders opened &L. 

twday summit in tbe £ 
Moose Oval Office, mfoX: 


SSSJWSr 'SFIL1S3Z 5? 1=M-«- SSJS Mu consultants, inching ™*J**H&~.**' i 


and has put the Australian Genial *SdJrtita. ilS ta any bribery abroad. 

overnment in to embarrassing , deputy. An audit performed for. American Airlines, however. 

tte Senate sub-committee has has admitted making, an illegal 
^ al f? the Cfrlnasc change that the Company ^has Fgt to stated that an arrangement'eontriburion to Richard Nismi's 


Hermes "SSwffin had to be diverted to these Com- ible with the North rhn^' Bufhe’Sd ^hed between ^rtSS^S- JSSSSST *55 VW 

e West German export insur- “uniat partners. Even so. Far Koreans. Payments have not been the a Swiss company to promote Other companies which have 

ice body, suspended further Eastern sources .put North made for various steel and of S 1 . Northrop’s" sales wae modelled, admitted makin- illegal political 


th*» Wmt Rcrm-in P*nort Insur- munist partners, r,veo so, rar Koreans. Payments nave not neen me uuveiumem nas me caoiw uwm ujs oi«,. bmi 

anre hnrfv^snnnriJri further Eastern sources put North m3 d e for various steel and of Imposing direct tariff quotas that the contribution was made 

cbveraee for shfnmcnts to North Korea’s outstanding debts to equipment shipments. Japanese on the Chinese or faring the In a country where sudigfts- 

KoreWai iff WUle S China, Russia and Eastern aiders say. however, that the wrath of other countries such aa turea are both “ legal suid tradi- 

Japanese Ministry of Inter- Europe at $700m. to 8750m. North Koreans have given them Hong Kong. South Korea, and tlonal ” and that Lockheed has 


admitted making illegal political 
contributions overseas are Gulf 
OH, Ashland Oil.'. Phillips 
Petroleum. Minnesota Mining 


Japanese Ministry of Intel- * ur °P e « *‘ w “- ro *' 3Uin - North Koreans nave given roam Liong AeeonUog to tb e . audlt. Petroleirm. Minnesota Mining 

national Trade and Industry With high prices being asked detailed timetable* for repaying Macao, womb sa ve a lready ^pt proper records of Its con- prepares by the accounting firm and' Manufacturing. Americas, 
IMITI1 denies that it has sus- for Western machinery, the these debts. "r! .JSIifli* 11 * of Enut and Ernst, the contract -Shipbuilding and United Brands- 

pended coverage for export North Koreans have seen prices Sweden, which planned an The Chinese are concern ed at ana payments made abroad. between Northrop and the-.Swiss The New York Times reported! 

4. it ,1. e— nm.hni,.,, avhihitiAn of inrlirstrisl nmoucts the VTOWlnS unbalance Of trade A >i<irAMR« *« „ /in ..r.n 


|<T.^UCU kUTCi age IUI 1 * K u * - W.MV “-'V -n.1.11 . I ..lilt I nil. , _ , , J- WIBCTU .1U1 uu up UIS-UKUH A IW» & U1 n reu 

insurance to North Korea, for their non-ferrous mineral exhibition of industrial products the growing unbalance of trade A different light has been cast company was “a weak xerpxed tb^iav that Ashland Oil. win be 

traders in Tokyo say that It is erports drop. It was believed that in Pyongyang this spring, is also between tne two counrneswmcn Qn Lockheed^ activities, how- copy with pencil changes "to asked to appear before the sub- 
net writing long-term polices for President Kim 11 Sung's recent badly affected. Swedish orders now stands at anout 5iwm. a ever> by Senator Church, who reflect Northrop instead of Lock- com mittee later tins month to 

certain items. visit to Peking 'was in part for North Korea are estimated to year in Australia s favour. a t the close ot yesterday's heed as one of the participants." answer questions on Its foreign 

.. prompted by the hope of Chinese be worth £110m. and a Swedish Last year it agreed to voiun- su t>conimittee hearings: “Tm The approaches made to Lock- payments. The SEC has alleged 


ways to break, the deadlock^ 
followed the eoHapea C 
Much of Secretary af. ; KT 
Henry Khatoger’a Beaati^jz 
effortBv 

.. Hr. Rabbi bad a 
sesdaa with Dr. IUh 
before the ' meeting, . 
domes * nine days ahulSl. 
President had similar ta ftt? 
Saizburg with EgyptiaaS? 
dent Anwar Sadat. 
to guarded optimism that**!? 


not writing long-term polices for President Kim 11 Sung's recent badly affected. Swedish orders now stands at about S140in. a 
certain items. visit to Peking 'was in part for North Korea are estimated to year in Australia s favour. 

prompted by the hope of Chinese be worth £110m. and a Swedish Last year it agreed to volun- 
TTo ilnrn assistance in this dhemma. The Radio report recently said that tary quotas o n tra ck suits. But 

rdilulC Chinese Minister of Foreign Swedish traders had. in their this year Australia wanted re- 

a Finnish delecation to Trade. Mr. Li Chiang, ■ was turn, bought * practically straints on a much wider range 
Pyongyang the North Korean present at some of the top-level nothing" from North Korea, des- of textiles. The Australian 
caoita? four months ago failed meetings which Kim had in pite its mineral resources. officials, who were led bv a first 

te P -et Davm e nt° off 14*6m out- Peking. But the Chinese, If they All of which shows the prob- Assistant Secretary in Overseas ! 

stanSna riSS September last helped at all. would probably lems faced by the Korean- Trade. Mr. Jack Fogarty, did not 
for oaner-makine P equipment have offered payment facilities British Trade Council (Pyong- meet the head of the Chinese 
which P had be/n delivered. f or their goods and services sup- yang>, the London-based body of Textile Authonty imtil two days 

A return delegation of North P^ed by them, rather than British traders who had hoped to before the talks ended and then 

Korean to FinlJSd is expeSS f^eign exchange. grasp some of the Sibn. worth of the meeting took place at a social 

to resume these repayment nego- Similarly, the Iranian offer of business available to Western occasion^ - „ , . 


Finnish delegation 


afraid we have had sufficient heed by the SEC and the Senate that these totalled more than 
evidence — not just from North- sub-committee represent : a $4m. and were not properly 
rop, from other companies too — broadening of the area , of reported. ; 


for paper-making equipment nave ouerea pay 
which bad been delivered, for their goods ax 
A return delegation of North Pbed by then*. 
Koreans to Finland is expected foreign exchange^ 
to resume these repayment nego- Similarly, the I 


Uruguay- 
Brazil 
meeting . 


Caribbean concern at 
U.S. conventions bill 


tiatloDs, although reports from $20001., incorporated in a trade supplier* under the new Plan. 


Sydney Morning Herald. 


NASSAU, June 1L 


Iran rejects West German tanks, 
outs for British Chieftains 


aiacussKws between toJ ZTt 
Egypt towards at test 
interim settlement, 

lug another HteteSartMoT 1, 

Mjr - .E^bin to seehbu . . 
resumption of toZTV. 1 
military 

assistance to iwaaL 
criticised torel tor S52 

gence wer Iti totodw,,. 

hriilgerency tn return X 
further Israeli wtthdravaL v> 
Fort then erfered aSaS 
ment of U.S. policy to «w 
Middle East. T* 


Although UA-bradl nb- 
ttons have heeo badly stntori 

a,c PresWea t a«i 
Mr. Babin greeted each otter 
warmly and began their tabs 


TEHERAN, June 11- 


By David White I Middle East. me 

PRKLD^NT A ^^ESTO ne drisel OUR OWN COhKEa»ONOBfr NASSAU, June 1L Although U^.-fcraeB 

flies to the Uruguayan border 

town of Rivera to-morrow for a THE CARIBBEAN Hotel Assoria- dons affecting the whole area. ****** the Prestdeat gad 

meeting with Head of State, Sr. d 0 n, meeting in the Bahamas for The CHA also called /or an dter 

Juan Maria Bor daberry, which its annual general conference, early meeting with the Caribbean kegan th«r talkj 

will seal a series of co-operation has expressed ‘concern oyer the Governments concerned to “ ™ee^y aunoqrherette toj 
agreements between the two “ disastrous implications ” for the resolve the problem of LIAT z!r"”. r !?i i 8 between their 
countries. region of a Bill now before the (19741 whose proposed eUmina- cwminto ta the past. 

With them go the foreign U.S. Congress to prohibit tax-free tiun of air service to many islands Mr. Rabin is no newcomer fe 
ministers, Sr. Antonio Azeredo conventions outside the country. In the eastern Caribbean as an the U.S. caphai He served W 
da Silvelra and Sr. Juan Carlos The CHA will ask its respective economy measure could spell as Israeli ambassador for fire 
Blanco. In a recent interview member Governments to Make “ complete economic nun ’ for years, establishing dose reb- 


with a Brazilian newspaper, Sr. representations at the ambidira- these areas. The Association 
. . , . „ Amone the military equipment Blanco denied that the agree- dorial level to exempt the Gatlb* resolved at the same time to 

LRAN has rejected the West slgnment is jtiU being dellrered. ™ nMmnnte theBriSSre^Sg to tadude menus, which follow closely on a bean from the restriction on the fiorcibly express, to the Civil 

German Leopard Tank for its Iran s order for Chieftains other Y* est German rompan p _ ac . - . , . Egypt wide-ranging pact with Argen- grounds that conventions are a Aeronautics Board its- strong 

armed forces in favour of more could exceed Sibn. Iran already ^ various Ground s^Hawker-Siddeley ^na, represented a " pendulum " vital factor in U.S. tourism and disapproval of the CAB's recent 

Bri^h Chieftains, it was an- has 800 Chieftains which General • Bnt t? nl ^? n f or an m ^ ffl-SELkTSSJ- State bircrafL foreign policy whereby Uruguay their exclusion from the Cartb- decision to reject requests by 
nouuced today. Iran’s Vice- Toufaman said, were superior to negotiating an arms de^ Hav^ trainer ^ rai^ played off its two powerful neigh- bean could have u severe dele- other airlines to provide an 

Minister of War. General the Leopards in firepower, arma- with the Egyptian Sovernmem. more Ui h ,, t ^ . a selection bour 5 against each other. terieus socio-economic repercua- alternative service.. - 

Hassan Toufanlan. told a Press ment, and manouverability. He that is likely to be worth more * * ; : ■' 

conference that West Germany’s said Iran would order more than $lbn. Agreement on that of . aml m A ' -m m a a 

s-M'KS s to 5^iatewrar »"“■ U.S. fair-trade legislation on way out 

able to anyone." ever, it was learned that as many — « 


nouuced to-day. Iran's Vice- Tou 
Minister of ’War, General the 
Hassan Toufanlan. told a Press men 
conference that West Germany’s said 


1 terieus socio-economic repercua- alternative service.. 


He did not give details of as 800 new Chieftains were in- 
the terms. But be said the price volved and that the deal would 
for the Leopard I and Leopard be worth more than Sibn. 

II tanks was almost double that Production of the Chieftain 
of the Chieftain, and that the * an * > s shared between the Gov- 
Leopard II had not been adopted ernment-owned Royal Ordnance 
by the West German army and Factories and Vickers, although 


France woos Canada 


BY OUR OWN CORRESPONDENT 


U.S. ‘fair-trade’ legislation on way out 

. NEW YORK, June IL 

SO GALLED fair-trade laws, toe cession. ■ leaving 25 States with legislation 

long-disputed protectors of U.S. Even the Federal Government still on the books. As recently 
manufacturers’ retail prices, is on the verge of wiplnfr r out M 1951 there were 45 States 
appear to be heading fox extin c- the two Federal laws that make-„_ • _-i~ “ 

lion. But for, all the past fuss State fair-trade legislation' nos* fair-trade Price re-. 


„. nvim .. Ition. But for all the past fuss State fair-trade legislation' nos* 

TUKunriu, June 11- lover the laws, their demise seems, stole. House and Senate sub-' stncuons 


was not proven. He added the piany otoer companies in British pqr the first time In 30 years, the response to French products. J unlikely to. affect product prices committees have ■ ' approved 


West German Government had industry are involved. r ^ 

not issued export permits for the Replying to questions. General are^ maldns ~a*^jncerte d tion to "date and I anticipate Gritics of the measures, .which Ford backs the move. sUggestliiC^coyered ^ 

Leopard. This, coupled with Toufanlan said that Iran would e g> jrt ^ se n their products in there will be large increases in bind merchants to minimum that the Fair Trade legislation .fever, o£-lh 

west Germany s terms, meant buy arms from any source accord- Canada Mr Robert Berniere, Franc e-Canada, trade in the next prices fixed by manufacturers, has “the effect of eliminating cial value ( 

they were not willing to con- ing to its requirements after a chairman of the French Union of' few yeart!" have been complaining for years, price competition and raising the the laws is 


French manufacturing com- We are pleased with our recep- 1 much. ■ 


Critics of the measures, .which Ford backs the move. 


dude a deal,” General Toufanlan thorough study of the terms. Exporting Industries, is leading 


unlikely to affect product prices committees have 'approved With' fair" Tirade’s' gradual 
much. • , repealing Bills, and President demist t$e number of items 

Critics of the measures, .which Ford backs the move. sUggestihf'-cpyered . nfthq' practice :lv *ow. 
bind merchants to minimum that the Fair Trade legisIKliop .fevex, ofl-th^W^^. T^ commer'- 
prices fixed by m anuf a c turers, has “the effect of eliminating ciai value of products sold under 
have been complaining for years, price competition and raising the the laws is estimated to be less 


Berniere . said French,] only to encounter hurdles tn costs 


including price, technical worth a delegation of a dozen French manufaelurere were eager to in- {State legislatures. ■ In recent numerous commodities. 

snrl Hnfivara u Wa 1 trill hm* fKa . .. n 1 1 _ _ M .A I mnnfKc KnumifA* A. 1 n os 


He did not say how many and delivery. “We will buy the manufacturing representatives on crease their Canadian sales and months, however, toe hurdl 


of than Atper,cepf. of gnuis retail 
/ -s - sales nationally; down frorq 10 


Chieftains were involved in the best, whatever we need, from 
new deal with Britain. Iran ini- whatever source,” he said, 
tiallv purchased 750 and that con- General Toufanian said Tran 


Full Information on More than 25,000 

UNITED STATES 
EXPORTERS 

The first edition of the new EXPORT- 
ER’S DIRECTORY /U. S. BUYING 
GUIDE will be published in September. 
This big volume of more than 800 pages 
gives you complete business information on 
more than 25,000 exporters in the U.S.A., 
and Canada, including: 

Company name, address, and 
telephone number 
Cable* Telex and TWX address 
Year of founding, and number of employees 
Main groups of exported merchandise, and 
specific items within each group 
Place of origin of imported goods 
Annual dollar volume 
Bank references • Market Areas 

The Directory also includes a Product 
Section covering 942 commodities from 
Acids to Yams, and listing the companies 
that export each type. This index covers vir- 
tually all materials, semi-processed goods, 
and finished manufactures exported for use. 
The Directory is published in English with 
directions for use printed in English, French, 
and Spanish. 

The Directory will be priced at $95.00 
U. S. and you may order direct from the pub- 
lisher. Please post the form below with your 
payment, to order as many copies as you 
need. They will be shipped to you, with ship- 
ping charges prepaid, when the Directory is 
published in September. 


Exporters Directory/U. S. Buying GnSda 
e/o The Journal of Commerce 
445 Marshall Street 
Phillipsburg, New Jersey 08865 (USA) 

We wish to place our order for copies of die new 

EXPORTER'S DIRECTORY/U. S. BUYING GUIDE at 
895-00 per copy, for which we will receive your invoice. 
You will ship the volumes) to us . when published in 
September, with shipping charges prepaid. 

COMPANY ' 

MAILING ADDRESS 

enr or town _______ 


a cross-Canada selling tour. perhaps to invest eventually in have been clea red in rapid sue- done away wi& fai 
“ This is the first time In the production operations in Canada. 

postwar period that a major French companies re presented . 

French export mission has on the miuibn include maim- BRASILIA AFTER 15 YEARS 
visited Canada.” Mr. Berniere facturerc of - beauty .products, • - 

said in an interview. “At toe ceramic tiles, camping gear, / 

moment we are primarily testing watches, machine tools, - riding . ”■ W il' a • 9 

the Canadian market to gauge boots and building materials. Fvui/x^ii vIa 


This year alone, 10 States have per cent about l& years ago. 
ine away with fair-traae laws, AP-DJ . 


two countries ta thg past. - 

. ^ aNa ** m newcomer h 
the UA capital. He served htis 
as Israeli ambassador for he 
yean, establishing dose rete 
tions with Dr. Kissinger ate 
other members of toe ton 
Nixon Administration. 

One of Hr. Rabin’s main nto 
now is believed to be to vk 
an American assurance ef teg. 
term supply of weapon ta 
Israel, apparently ta retain for 
Israeli concessions that ewH 
lead to a now dhoratoo 
accord in S lnfl| 

As the -two men began Wlks, 
Hr. Ford received a tefegha 
from an Arab group fat Nev 
York, urging him to talk aim 
to Palestinian leads Yasser 
Arafat— with whom toofagefe 
refuse to negotiate. 

Dr. ML T. Nehdt. Reenter 
General of the actios cam- 
aJtteq on AmeriranAab rela- 
tions, told Hr. Fmdibr tte 
real tetee was raMtewt 
the Staid or toe GobdfRtifhh. 
The Middle East essfiht arid 

' mentt tertwea? 

Valesttaians, he said, 

Reuter “• 


Soviet- Yugoslav pact may . 

° . ®Y DAVID WHITE, RIO DE JANEIRO CORRESPONDENT r . ; '’Y " 

treble trade turnover IbrasiLIA, that child-prodigy still ba$ to damher up mud finishing work . in Rio de de^ioed as an e ap e rim e id h 

: among cities, has just completed banks and M thropgh roadworks. : Janein^ and leaving at four ta open education, hut the militajr 

BY PAUL LJENDVA! ' V* year* as federal capitaL In Brazil as a whole, there is the morning, sleeping only on sorntpiS paid to that The atrtw 

VIENNA June U Although construction work still one car for every 25 people, ta the aircraft. -'to CultO^e outside the sain 

A NEW Sovieft-Yugoslav five- ment to the tune or Sibn: for the 5“ d 5 5J® ht “1 Br “ Ui “ one for every eight The first building ta Brasilia, university building «wne_qff its 

vear trade agreement is expected Soviet Union. Co-operation in the Fa ^ fr ? m °J erreachin S itseJf * a . functional wooden cabin on supports sWe time ago. 

to be signed next month It will w e °}? r in f ustry ? nd PartidPotion D f Von ® ras3La has overtaken by the side of the highway to Beta Perhaps more striktagly 

L. trade SSuBMrS STJ^ MS Ss 

sr?; nussi -ssus ? ,s sdjfcs 

dU AeconUos*to a commentary by to? (^" iSmSmISS'ww^ turnout a^ aoTiinf more’tean AlLid ^ mb 00 ®!! peopIe ” Atidrd M^ram, Wert streets 

the Yugoslav news agency ticularly favourable prospects for ? ^ rea ^ y * ! n i;. Ddtns the sprawl- when he’ came to see it under splendours, and-.toji 

Tanjug, bilateral trade during increased co-operation and trade a ™^ Uet fl-cenmry pyramid, in- ing satellite settlements, constriction, •labelled it the class satellites ■ titat:fipt?Sr 011 

1971-75 will reach about 86bn. in such sectors as basic materials, eluding at least one president Brasilia has 826,000, a level the “capital of hope" are in same Irora the rumbastiauS. ; 04*^ 

The planning experts of the two chemical and pharmacuetical ta- who found the place mtoierable, planners did not intend to reach instances breathtaking, in others Uvre (free 

sides are said to have practically dustnes. consumer goods, agrt- have little by little been proved _j • • ... - ■ labourers bnifr tbei? Mhax& 

completed the preparations for cult ure and the construction wrong. The administrators and . . v v 

the new five-year trade pact industry. f ■ ambassadors, some of whom had 

It is expected that Yugoslavia In view of the differences in to be led to Brasilia by the nose, 
will increase four times Its the economic systems of toe two fin ,n v settlin- down. Cm. 
deliveries of machine^ and countries, however, it remains to ttLfX nir ^^ 
equipment to the Soviet Union be seen whether the ambitious 

compared to the combined total targets will be reached: the riSoyrs of mi li t a r y government, 
of the current five-year period, market-oriented and decontrol- is showing unexpected .signs of 
while Soviet sales in Yugoslavia Ised Yugoslav enterprises are vitality, and the city which has ' 
in this sector should treble dur- much more flexible than the shared its crises — after Congress 
ing 1976-SO. In all. two-way trade Soviet State agencies' . and was closed down in 1968, some- 
in machine building industries is factories. one counted 340 hnric queuing 
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ing 1976-SO. In all. two-way trade Soviet State agencies' . and 
in machine building industries is factories. 

expected ta reach a total of S3bn. • Yugoslav-Japaoese trade talks 
during the next five year period, have begun in Belgrade at which 


, J • x ugDstavj apanese xromi w» f or fares at an empty bus Station 
during the next five year period, have begun in Belgrade at which ^ assertine itself in the centre 
The two countries have already toe possibilities for faffing- lip 
signed a long-term agreement joint enterpries and for co-opera- 01 nanonal tite. Some say It IS' 


under which Yugoslav shipyards tlon in third countries are to be evec beginning to mellow, 
will manufacture ships and equip- explored. Brasilia is still very much the 

: : . pioneer city. There is still not 

~ enough of it to block out too' 
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A new floating dock, which will " Almlrante Ladario " — which has nownora m wera at „ BuU^z^at Brasilia. ...... ^ ?meacW‘P‘aer«to«. 

be the biggest commercial ship a 10,500 tons lifting capacity. The night except a few clusters of before 1985 It-Js still prewin* >- present the. arwr has i&f 18 

repairing facility in Latin new dock will be operational by bars. The main avenue, W-3, is Althouehthe^ £J!S!USXr!S: mak ** blft 'embassies ^ are a ™ ™ ^ 

Americaf was launched yester- late this summer. \ deserted from dusk. It is hard has good . example -of the latter. **?'“*’' -JS. i 


ta these areas .toeswti^' ° 
miserable. A Tecewt-iW^ 
showed that .CeilkndljC.^i'SM 
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2,000 permanent 
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jailed Pilirt '.«!»; '..Wg 
. District Government 
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programme for-, r 
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America, was launched yester- late this summer, 
day at the Blexen shipyard of • ■ 

Guttehoffnungshutte Sterfcrade ■ u nnir-r 
AG, near Bremer haven in West IM Dl\iLr 

The dock, which is bound for Abu Dhabi i 


s summer. deserted from dusk. It is hard “I nas gooa example - of the latter. , 

.£’ atw time to forget toe ****** Unofficial history has it that toe two ** 

mirp -V - presence of authority. The array “? z L thaB . afl . admint ’ foundation cerempmes -for the demist ^ 

;; of official palaces along the centre embassies were ell held on the An extensive program** 

nL a L; ”• “monumental axis,” where Z^i indQ5 ^ e sas there are same lot, because the lots were under way to develop food 
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country’s biggest and oldest supply two 20-megawatt electricity anfl sweeping arches which sup-. housin - shorten 7 t0 ?’ ^he • **“ -o? brnldmg Federal Government h« 

privately-owned ship repairing generators as part of a powar ex- port nothing but themselves. S Thf°^7. ee t pi e^tuates cohesive social units was haver while yet to indemnity ^, 

company. pansion scheme in Abu DhabL outweigh the drabber, already' KfS. whl ? ? e carried through. The people are state for the 2,250 squa^ j g ^ 

The launching signals toe start 17w . . , • dlscoloiirad apartment hufidinga su , “at reputed for Their introversion of infertile land . carreo*. 

of a major campaign by CCN to £Jlgln66nJlg gOOCiS that make up much of the rest n v Bg See ™f *?,. slow lt aiid their high rate of broken of it * 

of the city. ' ww !?■ fetes marriages (the cotmttj-s highrtt Perhaw tt was too' mK*" 
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privately-owned ship repairing generators as part of a power ex- 
company. pansion scheme In Abu DhabL 
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enlarged ship repairing facilities, in overseas orders. A single 
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OVERSEAS NEWS 


Japanese zero growth 
prospects this year 


BY CHARLES SMITH, FAR EAST EDITOR 


THERE IS a strong prospect that 
Japan may record another year 
of zero growth in 1975, according 
TO Mitsubishi Bank in a special 
report on the Japanese economy 
published this Week. 

The bank explicitly disagrees 
-with the government’s view that 
; the economy has started - on a 
genuine recovery- from ■ the 
recession of the past year and 
says it thinks recovery will begin 
only in the autumn. Mitsubishi 
cites weak consumer demand, the 
Very low level of private invest' 
ment and the poor outlook for 
Japan’s exports as the reasons 
for its pessimism. 

- Backing up the last of these 
points the bank says tbat.Japas’s 
certified exports last month fin 
other words the value of export 
contracts approved by the 


Ministry, of International Trade 
and Industry showed the first 
decline in 12 years from the 
same month of a year .earlier. 

The bank points out that real 
wages in Japan, which were 
running well ahead of the 
previous year's levels in early 
1974 are likely to fall back to the 
levels of a year ago in the second 
and thir d quartern of the year, 
thereby discouraging any re- 
covery in const! nier demand. One 
reason for the flattening out of 

the real wage 'graph, the bank 
says'. Is the very modest level of 
the across'the board wage award 
in this, year's nationwide spring 
offensive. The award is esti- 
mated to have averaged Just over 
13 per cent compared with last 
year’s 32.9 per cent. 

Mitsubishi Bank attributes the 


TOKYO. June 11- 

recovery In Industrial production 
and shipments during the spring 
of this year to industry's 
optimism at the adoption by the 
government of measures to 
stimulate the economy from 
February onwards. It believes 
however that this recovery is 
likely to be temporary failing 
any recovery of final demand for 
industrial products. 

Mitsubishi Bank ia.tbe fourth 
largest of Japan’s nationwide 
commercial banks and constitutes 
the "core” of the powerful 
Mitsubishi trading and industrial 
combine. Its report comes five 
days before the Japanese govern- 
ment Is due to announce a 
further series of ' measures, the 
third since the beginning of 1975, 
to stimulate the economy. 


I 



Greater role for gold seen 
by South African Minister 


BY JOHN STEWART 

WHATEVER THE IMF’s interim 
committee decides at its' Paris 
meeting. South Africa’s Minister 
of Finance, Senator Owen 
Horwood, is convinced that gold 
will gain greater mobility in 
international monetary affairs in 
the years ahead. 

Speaking in Durban to-day; 
Senator Horwood backed this 
assumption with the belief that 
at its official valuation gold still 
makes up nearly 20 per cent of 
official reserves Of all non- 
•Commuuist countries (the other 
elements being 70 per cent 
foreign exchange, 5 per emit 
SDRS and 5 per cent reserve 
positions in the IMF). "Revalua- 
tion of gold holdings at the 
market price would raise the gold 
content of reserves to 50 per 
cent 

The unsbakeable faith of 
millions of people in gold was 
also an " important monetary 
asset which can impart stability 
and strength to the monetary 
system.” while the great majority 
of central banks continue to 
attach importance to gold as a 
monetary asset for strategic and 
economic reasons, be said. 

" I hope the IMF will recognise 
these facts. If the committee 
does not do so, I fear that its 
recommendations on gold will be 
sterile and unrealistic. This will 
not harm gold bnt it will harm 


the cause of International 
financial stability,** said Senator 
Horwood. 

While conceding that dunces 
were slim of persuading the 
international monetary com- 
munity simply to raise the official 
price as the best solution to the 
problem, action to mobilise gold 
as a monetary asset was never- 
theless essential 

At the same time, provision for 
central banks to bay gold was 
equally necessary, since they 
would be reluctant to sell if they 
could not replenish stocks from 
time to time. He said that 
although this would be an 
inferior arrangement (to simply 
raising the official price to a 
realistic level), such a step would 
at least make gold more usable 
again and therefore enhance its 
attraction as a monetary reserve 
asset 

He <Hd not think the move 
would lead to substantial free 
market sales by central banks. 
Monetary authorities . already 
have the tight to make such sales, 
but apart from ■ the U.S. gold 
auctions they have not exercised 

Sen. Horwood said he believed 
that they are more Hkely either 
to arrange gold-secured loans or 
to sell gold directly to other 
central banks at market-related 

priM - , T 


CAFE TOWN, June U. 

Even if the IMF was given the 
right to deal in gold he did not 
believe the fund would play the 
market in a disruptive manner 
since gold was its best instrument 
to restore monetary stability. 

41 If gold transactions at 
market-related prices between 
monetary authorities are per- 
mitted, then it is logical that gold 
reserves should be revalued at a 
more realistic price, as France 
has already done and South 
Africa is actively considering.” 

In reply to the argument that 
revaluation would benefit only 
certain countries, Sen. Horwood 
said gold was In fact more widely 
held in reserve than most people 
realised. At the end of 1974 at 
least eight non-Communist 
countries held gold reserves 
valued (at the official price) at 
$lbn. or more; and at least 12 
held 20 per cent or more of their 
reserves in gold (again at official 
price). 

“But in any event ft is not 
difficult to devise & scheme 
whereby part of the revaluation 
gains of gold-holding countries 
could be set aside for aid to 
developing countries. South 
Africa has already said that it 
would be prepared in principle to 
participate in such a scheme if 
the official price of gold were to 
be raised,” he added. 


■MVl 


Israeli tax burden eased 


\ 


TEL AVIV, Jons 11. 


ISRAELIS, hard-hit by inflation self-control and. 'avoid a buying cent, in emergency measures, 
and soaring defence costs, have spree.” But a promised price freeze did 

been promised a welcome The Finance Munster said the not take effect although the rate 
breather in sweeping new tax tax reforms — expected to won of inflation has slowed to an esti- 
refonns. broad parliamentary support— mated 20 per cent tins year 

Last year Israelis paid an were "« turning point in lsrael’s compared wife last year’s 
_-A£jL economy ” and would improve massive 56 per cent 

average rate of 48 per cent, in- -J w of fife. It. is hoped to put the tax 

whS? 1 ^Slider new tax * Reforms have been urged for reforms into effect on July 

S"™ time by both worker and whem present collective wage 
employer groups and there have agreements expire: 
inti T,n»*imn>sr«r been frequent complaints of in- All \ income, including ex- 
2?^ equalities and tax-dodging. Mr. pensesj.will in feture be lumped 
S<m “ Rabinowitz told parliament: " To together for tax purposes and 

aoming at an. ^ ^ Israel’s tax efiucs have the schedule will be lowered 

The new proposals, details of fallen to a low point” ranging > from 25 per cent for 

which were published today, will Tax evasion has become a way incomes ■ up to £lsraeii3,ooo 
cost the Treasury about flsraeli of life here under the impact (about £215 sterling) a month to 
IJibn. (over £100m. sterling), of hyper-inflation. Retail prices 60 per cent for earnings over 
The Government plans to intro- are up over 40 per cent, on last £IsraeliS,500 (about 610 sterling >. 
duce VAT on consumer goods to year and food prices have soared Only- 4 per cent or 'wage* 
offset the loss. 80 per cent, an some cases. earners and 17 per cent or tne 

. . _ . . The Government last autumn self-employed will pay more 

Finance Minister Yebosbua the currency 43 per than 35 per cent Reuter 

Rabinowitz said he .realised the - - • 

reforms would give the public 


added . spending power' and 
appealed to Israelis "to exercise 
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Troops quell 
Burma student 
revolt, arrest 
213 strikers 

By Chit Tin 

. RANGOON, June 11. 
BURMESE GOVERNMENT 
troops broke up a university 
strikers’ camp at Shwedaggn 
pagoda in central Rangoon at 
dawn to-day and arrested- ,213 
striking university students hi 
a move to end a six-day-old strike 
staged in protest against spiral- 
ling living costs, rising graduate 
unemployment, military rule and 
many other grievances. The 
entire operation, was acconv 
plished peacefully and without 
the use of force, the authorities 
claimed, and was followed 
immediately by an order from 
Rangoon's divisional military 
administration commander ban- 
ping demonstrations and proeeap 
sions within municipal limits. 
The strike was started by about 
206 students of the Institute cif 
Economics on June 6. Joined 
by students from other faculties 
later, the strikers’ numbers 
swelled to about 1,000. They 
staged demonstrations in down- 
town- Rangoon demanding the 
release of workers' and students 
detained by government after 
workers* riots last June and 
disturbances in December over 
late United Nations Secretary 
General U Thant’s funeral • 
The Burmese government has 
alleged the strikers were poll tie- 
ally motivated and acted under 
the direction of the Burma Com- 


Sadat to 
visit U.K. 

By Malcolm Rutherford 

PRESIDENT SADAT of Egypt 
has been invited to visit Britain 
and Mr. James Callaghan, the 
Foreign Secretary, will visit 
Cairo at dates, to be arranged. 
TMa emerged yesterday after two 
days of talks in London between 
the British Government and Mr. 

■ Tamail Fahm i, the Egyptian 
Foreign Minister. 

Mr . Fahmi’s visit here is 
generally regarded as a success 
and another sign of the rap- 
prochement between Britain and 
Egypt 

|_ Two specific agreements were 
signed. The first was on econ 
amir industrial and techno- 
logical co-operation. As with 
similar agreements which 
Britain has with other countries 
•^most recently with Cuba — it 
provides for the establishment of 
joint commission which will 
■meet at least once a year to 
review the progress and the 
prospects. 

The second agreement con- 
cerns the protection of invest- 
ment- It covers investment in 
both countries over a period of 
ten years and refers specifically 
to compensation for nationalisa- 
tion and the resolution of 
disputes. 

Although this agreement 


sorgent organisation. 


ftdSarte Burma Com- ■ 

mumst Party, a pro-Chinese ta- 
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Importance may be . partly sym- 
bolic in showing that the events 
of the past have been forgotten. 

The multi-million pound Anglo- 
Egyptian arms deals, which are 
In an advanced stage of prepara- 
tion, were not expected to fie 
signed during this visit, but there 
.is a great deal of confidence that 
they will go ahead. 

Renter adds from Cairo; The 
Suez Canal has earned about 
£L28m. in tolls since it was xe- 
l-opfened ..a week ago, canal! 
authority - chairman ■ Masbour 
Ahmed Masbour said yesterday. 
Canal officials said most of the 
ships that had used the canal so 
far were -from the Soviet Union, 
China and Yugoslavia. 
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Briton 

faces 

firing 

squad 

BY OUR FOREIGN STAFF 

BRITISH LECTURER and 
author Dennis Hi Us, charged 
in Uganda with treason, has 
been sentenced to death by 
firing squad, Uganda Radio 
reported yesterday. 

Radio Uganda said that Mr. 
Hills, SI, had been sentenced 
to death by a military tribunal. 

Hills had pleaded not guilty 
to treason charges wizen he 
went before the five-man tri- 
bunal on Monday. The charge 
quoted an alleged book Hills 
was preparing to have pub- 
lished in London as saying 
President Id! Amin had done 
harm to Uganda “ like a village 

tyrant," 

The radio said yesterday 
that; If convicted, he would be 
executed ten days from today 
unless Britain met a list of 
conditions. 

It quoted President Amin as 
saying that the conditions fin' 
clemency included stopping 
propaganda against Uganda 
and the -expulsion of Ugandan 
exiles living in Britain. 

Written confirmation that 
Britain agreed must come from 
the Prime Minister or the 
Queen. 

Major Joint Ali, chairman of 
the military tribunal, told Ells 
he could appeal to the Defence 
Connell, a policymaking- body 
of senior officers, or to Presi- 
dent Amin. 

Radio Uganda also reported 
that, before passing the death 
sentence, the major said the 
tribunal had heard evidence 
that proved Hills* guilt beyond 
doubt He was guilty of trea- 
son against the President and 
the State. 

HHls, who arrived In Uganda 
in 1964. taught at the country’s 
Kyambogo teacher training 
college for some years. He was 
arrested on April I this year. 


CHINESE INDUSTRY 


Trouble with the workers 


EVEN THE Chinese are not 
immune to industrial go-slows, 
wage demands, and production 
downturns. Discreet though they 
are about their domestic prob- 
lems. there is continually grow- 
ing evidence to show how intract- 
able these have become. The 
programme of economic devel- 
opment is plainly flagging and 
the current Five Year Plan, due 
to end this year, is probably 
behind schedule. Inevitably this 
slump will affect purchasing 
from the West already badly hit 
by foreign exchange shortages. 
With the population now about 
900m. (as ft must be by now if 
the official figures for the 1950s 
are anywhere near correct) they 
can if! afford a slowdown. 

Prolonged unrest ax Qtina’s 
two major steel plants, Wuhan 
and Anshan, last year cut 
national steel production by 
about 2m. tonnes, informed 
observers believe. That 'means 
that output was only about 23m. 
tonnes. Inevitably that must have 
bad re p er cussions on manu- 
facturing industries, and the 
current delays in Importing 
Japanese steel must have aggra- 
vated the situation. 

China announced no official 

production figures ast the raid of 
last year except for the oil 
Industry, the star performer 
which pushed output Dram 50m. 
tonnes to an estimated 85m. 
tonnes In 1974, and contrary to 
normal policy there were few 
provincial increase figures given. 
Even more telling, the New 
China News Agency avoided all 
figures when reporting perform- 
ance in the first quarter of this 
year, and only a handful 
emanated from provincial radios. 
The current Five Year Plan, 
which, if things were going well 
would figure prominently in 
propaganda, is barely mentioned. 

The Chinese must also have 
serious problems with industrial 
equipment. The backbone of 
their heavy industry wag pro- 
vided by the Soviet Union and 
Is now 20 years old. Even the 
handful of plants supplied by 
Western Europe in the 1960s is 
now ten years old, and the latest 
purchases are not yet on stream. 


Much of this machinery has been 
run through intensive periods 
like the Great Leap Forward or 
the post Cultural Revolution 
years when there was no time 
for maintenance work. Chinese- 
built plants must have suffered 
in the same way. 

These mechanical problems 
ere aggravated by serious labour 
troubles. Here the steel, coal 
miming, and railway industries 
seem to be the worst affected. 
Recently it was announced that 


BY COUNA MkDOUGALL 

blame as deliberate carelessness 
or damage. 

The Anhwei railways had other 
problems. Staff ignored regula- 
tions, trains were late, rolling 
stock was held up. Some enter- 
prising folk were even “using 
the railways as a means for 
private gain,'* m a manner which 
the broadcaster preferred not to 
describe. Although Anhwei 
seems to have been the worst 
affected, other Hues in China 
have bad similar trouble. It is 


“ At the beginning of the Cultural Revolution 
the industrial workers raised an outcry for 
improved rewards. At that time they were told 
that these problems would be settled when the 
movement was finished, but in fact it does not 
seem to have been that wage scales came under 
new scrutiny until 1973:’ 


steel production «t Wuhan to 
April rose by 57 per cent above 
the figure for March. Since no 
new equipment was tostalied, 
that almost certainly implies an 
earlier drop of at least a third 
below capacity' because of some 
kind of go-slow or perhaps 
breakdown. On the railways 
the growth of tire economy in -the 
last few years has placed strain 
on both staff and equipment. 
One officially documented case- 
history Indicates the kind of 
problem the Chinese face. In 
Anhwei province, the huge coal 
mining area of Huaipei, which 
supplies Shanghai, speeded up 
production, but according to 
Anhwei radio, the lane that 
carried the coal was both unable 
to cope with the additional load 
and faced such problems from 
"sabotage” and serious acci- 
dents that « “defence force ” of 
neighbouring peasants and 
railway staff was formed. 
“Sabotage” hi China covers a 
multitude of troubles: probably 
badly maintained equipment and 
track were at feast as much to 


worth remembering that to the 
Cultural Revolution, of all the 
industrial workers, railway men 
had the strongest grievances and 
caused the most disturbances. 
As indispensable technicians, 
who tmlike most Chinese travel 
widely and are able to compare 
conditions in different parts of 
the country, they can put strong 
if indirect pressure on the 
Government In the past they 
always resented threats to reduce 
material incentives, such as the 
bonuses they receive for 
punctuality, safety, and inspect- 
ing tracks. Such a threat is 
once again implicit in the “ anti- 
bourgeois ” drive to study Chair- 
man Mao’s theory of proletarian 
dictatorship. 

Indisputably there is a strong 
if partially concealed demand 
from all industrial workers for 
better wages and a higher 
standard of living. At the be- 
ginning of the Cultural Revolu- 
tion the Industrial workers raised 
an outcry for improved rewards. 
At that time they were told that 
these problems would be settled 


when the movement was finished, 
but in fact it does not seem to 
have been (hat wage scales came 
under new scrutiny until 1973. 
Last year that seems to have 
petered out, thanks perhaps to 
the more radical bent of the top 
men after the Tenth Party Con- 
gress in August 1973, or perhaps 
thanks to the realisation that 
China is simply not affluent 
enough yet to allow consumption 
to rise. 

Both these factors go seme 
way towards explaining the ” anti- 
bourgeois” campaign. What 
power struggles, if any, are con- 
cealed behind it is far from dear, 
but the general message to the 
people is one of obedience, bard 
work, and austerity. However, 
press and radio have clearly ex- 
plained. both as a warning to 
radicals who would like to abolish 
them and to rightists who might 
think they would last forever, 
that at China's current point of 
development it is still essential 
to keep wage differentials. These 
are laid down in the national 
eight-grade wage system, under 
which workers throughout the 
country at the same level get 
about tbe same pay. This might 
be seen as some concession to the 
workers, but there is little chance 
of more. “To each according 
to his work.” said the May Red 
Flag, was a principle that could 
not be eliminated, but should be 
prevented from breeding capital- 
ism. 

Even If China had a fully 
co operative workforce it would 
still face difficulties. Railway 
lines are still in the main single 
track, mining equipment is old. 
handling facilities at ports are 
Limited. In spite of family 
planning, the population con- 
tinues to mount. Economic 
development is uneven. The oil 
and petrochemicals industry has 
been the recipient of huge state 
investment (as presumably is 
defence); that must have meant 
the neglect of other industries. 
Tbe growing unbalance of the 
economy combined with restless- 
ness of industrial workers is 
bringing with it ever more com- 
plex problems which the Chinese 
will certainly not solve easily. 



Is yourbusiness taking risks 
you haven’t even thought of? 

Many businesses suffer because one piece of bad luck lands them 
big trouble. 

You may feel that you’ve got enough on your hands just now 
without pondering risks which might possibly come up - but 
probably won’t 

But some ‘possibles’ are all too probable. For instance, 
what would happen to your business if a major fire put one 
of your main suppliers out of action? Gould you survive 
the delays and loss of earnings? 

And what if a key executive were badly injured 
or even killed -in a road accident perhaps. What 
would that cost you in terms of lost skills., lost 
business... and finding a replacement? 

We’re in business to protect you 
financially against risks like these - and 
while it won’t cost you a fortune, we could 
certainly save you one. 

If you contact us-either direct or 
through your broker-you’ll find 
our advice practical and realistic. 

And economical-because if we 
can make your business safer, 
we may even be able to 
reduce the amount you 
alreadypayfor insurance. 

So isn’t it worth 
talking to us? 

Or would you 
rather take a risk? 
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Mirage: now the French 


are re 



BY GILES MERRITT 


PARIS, Juno XJL 


de 


WITH FRANCE still licking its was offering the inducement to the futuristic ACF (avion 
wounds over the loss of the Belgium, Holland, Denmark and combat futuri, a twin-engined, 
“ anus deal of the century " for Norway of operating the same low-level fighter-bomber unveiled 
supplying fighter aircraft To four aircraft in order to allow a com- 18 months ago as a prototype by 
Nato countries, there are now plementary air defence system. Dassa’/it which could come into 
growing doubts that Dassault- Now that the deal, which could service in the eariy 1980s if the 
Braguet's defeated Mirage eventually be for as many as project i3 pushed along. 

F1-M53 project will be con- 1,000 fiehters, has definitely gone Arguably, for Dassault-Breguet 
tinued. to General Dynamics, the French the outcome adds up to six of 

The French Air Force is military' is also reconsidering the one or half a dozen of the other, 
understood to be reluctant to purchase. At present France’s Export business for the fully- 
buy the new Mirage, and it seems Air Force is equipped with rhe developed Mirage F19-K50 is 
increasingly likely that the model FI Mirage powered by the slower booming and an Air Force 
may have to be scrapped- Atar 9K-5Q engine and is re- undertaking to buy the ACF In 

France originally undertook luct3nt to put an enormous strain large quantities would he a 
to equip its Air Force with 120. on its budget in order in obtain welcome fillip. The M53 engine 
of the latest Mirages as part of an up-dated Mirage only mar- produced here by SNECMA is in 
its sales campaign to win the gionliy faster and more any event not yet being made in 
S2bn.-pius contract away from manoeuverable. commercial quantities. The 

the U.S.-made YF-16 produced by More important the French major problem, therefore, of 
General Dynamics. Even though Air Staff has Set its sights on scrapping the Mirage F1-M53 
France is not a Nato partner it acquiring several 6quadrons of programme would be the harm 

done to France's aero-engines 


Greek bid 
to-day for 
fuU EEC 
membership 


The winner picks Brussels 
for its European base 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


including the 


GENERAL DYNAMICS is setting several, 
up e ^European office to handle East 
the aircraft replacement pro- There will be two assembly 
gramme. lines m Europe in addition to 

Heading the Brussels-based that at Fort Worth. One will be 


industry. 

Meanwhile. the expected 
storm here over last week’s 
France's ex- Air Chief of Staff, 
France's ex-Air Chief og Staff. 
General Paul Stehlin, was a paid 
consultant to Northrop (at one 
time a contender for the Nate 
deal; when he officially advised 
... President Giscard of the 
Middle Mirage's inferiority, has begun 
to break. 

Although General Stehlin is 
still seriously ill in hospital due 


bureau will be Mr. 
Scheideman. current 


Blaine in Belgium, where aircraft for aC S?S l iJf 0rtly 

- - ■ • - - after Northrop revealed on 


there has been a cal! for an 
official enquiry into the "affaire 
In the National 
Assembly yesterday Communist 
deputies demanded the immedi- 
ate opening of hearings on the 
issue. 

David Ccn-v writes from 


vice-presi- the Belgian and Danish air forces ^uru.n.p reveaien on 

dent (miernatiomh for the com- will be assembled, and the other t £f lr con ' 

pany'a Fort Worth (Texas) in Holland, where Fokker-VJfW for - past 11 - ears ’ 

Division, where the YF-16 has will assemble aircraft for the 
been built so far. He is to Dutch and Norwegian air forces. 

spend more than half of his time The breakdown of the orders » __l 

in Europe. for the YF-16 from the four 

General Dynamics said yes ter- European countries is: Belgium, 
day that the aim will be to have 102 aircraft (14 on option) 
sub-con; racts 3ignsd later this Holland. 84 « 181: Denmark, 43 
year and work under way by tlO»: and Norway, 72 
1976 to ensure that first deliveries General Dynamics confirmed Brussels: The Tindemans Govero- 

to the four European air forces that work equivalent to 40 per meat looked set to coast home in 

— could start early in 1979. cent, of the value of the aircraft the vital vote in Parliament 
Deliveries to the U.S. Air ordered in Europe would be to-day at the end of the debate 
Force, which is buying 650 undertaken on this side of the on ihe Belgian decision to buy 
YF-ISs will start about mtd-197S Atlantic. In addition, the Euro- the YF-16. 

Deliveries to "t bird countries ” pean factories would get work Hilary Barnes writes from 
will begin about mid-1979. So equivalent to 10 per cent, of the Copenhagen: The FolKeting 
far, no such "third country" value of the l-.S. Air Force order, (Parliament) to-day approved by 
orders have been won, but and up to 15 per cent, of the value 114 votes to 48 the Government’s 
negotiations are in progress in of any “third country” orders, decision to buy the YF-16. 


By Reginald Dale, Common 

Market Correspondent 

. BRUSSELS, June 11. 
GREECE is expected to lodge 
Its formal application for full 
Common Market membership 
in Brussels to-morrow morning. 
Officials here, confirmed that 
the Greek ambassador to the 
Community, Mr. Stephan 
Stathatos, has requested a 
meeting with the Nine's 
permanent representatives at 

which he will make what is 

described as ** an Important 
announcement,” 

A formal Greek request to 
become the tenth EEC member 
has been expected for several 
weeks in Brussels, although It 
was always assumed that 
Athens would wait until after 
the British referendum. Greece 
has been associated with the 
Community since 1962 under 
an agreement that provides for 
eventual full membership, and 
now that democracy has been 
restored the country fulfils the 
political requirements for 
entry. 

Nevertheless, the formal 
request Is likely to embarrass 
many of the Nine governments. 
Most of them have encouraged 
the new Athens government In 
its desire for membership, but 
it is highly doubtful whether 
any of the Nine would want to 
open new negotiations to 
enlarge the Community at the 
present time. 

There are also likely to be 
strong reactions from Turkey, 
also a Community associate. 
The Turks have made it clear 
that they are not yet ready for 
full membership and that they 
would strongly oppose any 
move to admit Greece first. 

9 Mexico has initialled an 
economic and commercial 
agreement with the EEC-Mts 
first formal long-term link with 
the Community— after two 
days of intensive negotiations. 
Ambassador Ramon Gonzalez 
Jameson said to-day. The 
agreement Is expected to be 
signed next month. Reuter 


Irish row over fate of second TV channel 


BY DOMINICK J- COYLE 


THERE IS now an open 
confrontation - between RTE. 
the State radio and television 
network, and Dr. Conor Cruise 
O’Brien, the minister with 
direct responsibility for broad- 
casting. over the allocation of 
a second TV channel which is 
expected to start transmissions 
next year. 

The issue is remarkably 
clear-cut: the minister wants, 
effect to band over the 


in 


second channel in toto to the 
BBC, whereas the RTE autho- 
rity wants to operate it Itself, 
although using selective BBC 
programmes as part of the 
second channel's schedule. 

The Minister’s proposals, 
which he has discussed with 
the British Government and 
with the BBC itself, may souxid 
strange on the surface, and 
RTE Itself claims that no other 
country in the world has 
chosen to rebroadcast in toto 
one of the services of a neigh- 
bouring country. 

The background, however. Is 


a little more complicated* and 
hag to do witb the fact that 
Irish viewers along the eastern 
coastline, including the con- 
centration of population in the 
greater Dublin area, pay a 
licence fee for RTE and get 
gratia reception from both BBC 
1 and BBC 5, as well as the ITA 
network, either from Ulster or 
Wales. But people in further 
south and west want "parity" 
with Dublin, and they fear that 
giving the second channel to 
RTE would result in only more 
of the same type of programme 
now put out on the Irish net- 
work. 

Dr. O’Brien sees the handing 
over of the second channel to 
the BBC — or maybe even to one 
of the ITA contractors — as part 

of his wider proposal for 

“open broadcasting" through- 
out Ireland. Such a develop- 
ment. he believes, could have 
useful long term implications 
in improving cross-border 
relations as each part of 
Ireland saw the others TV 


programmes and, it is argued, 
thus come closer to a raproche- 
m*al 

On the other hand, the RTE 
authority has more Immediate 
concerns. Its present TV 
channel is commercial, and the 
station has now estimated that 
.advertisement revenue of 
£2.25m. annually would be lost 
If BBC programmes went out 
' . on the second Irish channels. 
This figure is based on the 
.assumption that direct and 
' countrywide competition from 
the BBC would result Is a SO 
per cent, reduction jn RTE’s 
present share of viewers. 

. Additionally. RTE says that 
it could operate a second 
channel cheaper than balding 
h over to the BBC* aad claims 
that re broadcasting BBC 1 
would cost £2.8m. In 1977. 
and as much as £3.6m. .by 1979. 
’ Dr. O'Brien contests these 
figures but he has refused to 
give an estimate of the charges 
which would be payable to the 
BBC (or to Ulster TV). 


DUBLIN. June l\. 


RTE workers fear masa, 
redundancies in the evem * 
rh« Run getting the sect*!} 


the BBC 
channel. 

that he 

agreement cun bo reached 
the BBC. but RTE ™ 


nel. The Minister 
he is optimistic that ? 


Irith unions are 


The Fianna Fail oppositft 
not anxious to alienate its a* 
port in the eiectoraily 
tant rural areas which caS 
now receive British 
grammes, but the "shaded 
Cabinet is far from happy ^ 
the prospect of handing 
an Irish TV channel "stiffen 
the propaganda implication,; 
involved.” ^ 


ill 


Dr. O'Brien, too. could' W 
his difficulties. His own ^ 
partment is active in keepk 
Provisional IRA and ot£ 
subversives off RTE, hat ft M 
difficult to sec how he 
do the same with BBC outum 
although technically he S 
not be without leglsSf-J 
authority. —*.* 


Fanfani warns against 
Communist poll gains 


BY ANTHONY ROBINSON 


ROME, June 11. 


SIG. AMINTORE Fanfani, pollti- munlst Party’s claim that R is 
cal secretary of the Christian impossible to govern Italy well 
Democrat Party (CD), to-day without its participation in 
warned that ■ significant increase Government. SIg. Fanfani 
in votes for the Communist claimed that Italy needed a 
Party at the forthcoming strong Christian Democrat Party 
regional and local elections to keep Italy a democratic 
would create complications for society. He noted that all the 
the process of international left-wing parties hope to gain 


detente. 


This. 

ceuoter 


be said, would 
to three major inter 


und at the expense of the 
CD, but added that the electoral 
irr information available to' hia 


w 7 er , “Jf J , ‘ party indicated that the Christian 

national events of the last two 0erDOCrats had recovered much 

of their lost ground as the elec- 


weeks which bad favoured an 
easing of international tensions. 
He cited the recent visit of 


toral campaign progressed. 

President Gerald Ford to Europe. 

Britain’s overwhelming vote in f 1 °_ re i 8 “p r * Ss 


overwhelming 
favour of remaining in the Com- 


Sig. Fanfani said that the various 

roon Market and the reopening 

of the Suez Canal as symptoms JP- 1 ?, e 55 t0 , 5*52 5 

of the improved international e, * ctl0D Vi ' ? } 
situation . not necessarily preclude wxllinfc- 

siiuauon. ness tQ ^ thejr difference8 - 

Turning on its head the Com- after the elections when the time 

re-form 



CONSUMES DURABLES 


MINERALS 


MACHINE TOOLS 


CHEMICALS AND PHARMACEUTICALS 



distinctly 



surprises 


are coming out of todays South Africa. 


'A country of boundless resources’states 
the distinguished Kalian journal'll Tempo! 


But did you realise that many of these 
resources are only now coming to light? 

1975 s most taxing decision for the 
businessman is almost certainly :“Where do I 
go to find new profits?” 

For all sorts of surprising reasons, you 
may well find the answer to that question is 
5,000 miles away. Because SouriiAfrica, always 
known as a giant in the sphere of raw materials, 
is changing fast, and in ways that could prove 
extremely profitable to you. 

© New mineral discoveries of 
major importance. 

Already richly endowed with 
minerals, the new discoveries of Copper, 
Lead and Zinc reserves in the North- 
West Cape, are regarded to be of major 
importance. 

Speaking on these new discoveries, 
the Minister of Mines,Dr.Piet Koomhof 
said these indicated “an enormous new 
mineral region? 

The strength of the economy 
harnessed to create a sophisticated 
industrial infra-structure. 

During 1975-at a time when the rest of 
the world reels under die effect of inflation, 
cruelly combined with unemployment— South 
Africa anticipates substantial growth in real 
terms with an estimated average annual growth 
in GDP of around 6% for the next 5 years. 



m treat ways m wmen ooum/uncas economy is 
being tailored Already there is a dynamic 
move towards manufacturing: over 20% of 
today's GDP is made up of private manufac- 
turing output The weight of money to be 
injected into the South African economy over 
the next few years is staggering. It will ensure 
for the incoming investor the infra-structure 
facilities neededin the future. 

Here are a few random samples 
of some of these dynamic developments 
Which may interest you directly; 


R500 million on buying White owned land 
which is to be handed over to the Black 
Homelands. An Investment Corporation is to 
be established for each Homeland. 

2. Continuation with the massive SaldhanaBay 
project for export of iron ore and semis. 

3. Introduction of a modem container service 
and major extensions to harbour facilities and 
the railway system. 

4. Some Ri,050 million fat present day prices) 
is being invested in an oil-ffom-coal project, 
which is to have 10 times the production 
capacity of the present plant. 

5. Phosphate concentrates production is 
expected to double by 1976. 

6. A new Polypropylene Plant in Durban, 
expected capacity 50,000 tons, will be coming 
into production early 1978. 

7. R200 million is to be invested in expanding 
chemical production: projects include a coal- 
based acetylene plant, and a polyvinyl-chloride 
plant 

8. The Republics first nuclear power station is 
being constructed, and R915 million is being 
invested in coal based and hydro-electric 
capacity. 

9. South Africa s Iron and SreeVCorporation 
plans to increase capacity from 4 million to 
113 million tons by 1984. 

Other projects include plant for semi- 
finished steel, an Ethylene Cracker, Phosphoric 
Add plants, huge extensions to refineries... 
and much, much more. 

South Africa joins the enriched 
uranium 'league! 

In April 1975 the South African 
Prime Minister announced that a pilot 
uranium enrichment plant at Valindaba 
has been brought into operation. With 
the United States,Britain,West Germany 
and France, South Africa becomes one 
of the only five Western Countries 
involved in this advanced field of science 
and engineering. 

The new South African UCOR- 
process (unique in its conception and 
developed exclusively by South Africa) 


A futi-scaleproto-type enrichment 
plant is expected to come into produc- 
tion in the early 1980fc» 

In hard cash terms, 

what does it ail add up to for you? 

Firstly, South Africa can offeryou a wide 
selection of manufactured goods, with-good 
(and reliable) delivery dates. Quality is high, 
price competitive. When you enquire yofrll be 
amared at tHe range available; from textiles, 
clothing and household durables through to 
some highly-specialised technnical products. 

Secondly don’t think of South Africa only 
as an exportmarket You’ll almost certainly do 
better by setting up your own plant in the 
Republic, preferably on a joint venture basis. 
(Capital investment in the Republic not only 
enjoys one of the highest returns in the world; 
there is no restriction on transfer of profits 
back to the UK.) 

There are many, many other favourable 
factors to consider: The incentives and growing 


l came to re-form ' political 
I alliances in Government He 
personally did not expect a -Gov- 
I eminent crisis immediately after 
'the elections be said.' but 
naturally this depended in great 
part on the outcome of the 
elections. 

One of the characteristics of 
I this election has been the fierce 
I polemics between the CD party 
( and the Socialist Party PSI, 'that 
is to say between. the principal 
| components of the Centre-Left 
coalition formula. This has-coix-i 
tribnted to the electoral isolation 
' of the CD party at this time:.- 
A& for the many allegations of 
j corruption- . in the ‘CD, SIg, 
Fanfani blandly asserted that the 
CD party was actually -the/leasr 
corrupt of all political parties on 
the basis of statistical research 
undertaken by his pariy. He 
replied that both Sig. Salvatore 
Lima, Under SecretaA at the 
Budget and Plannini Ministry, 
and Sig. Giovanni Gifiia,- Minister 
of Merchant Mariqfc, who have 
been under Judical* investigation 
for alleged Mafia Activities were 
“ good, courageous " Christian 
: Democrats." 

. Sig. Fanfani/ denied sugges- 
tions that he.' had acted in a 
demagogic manner by insisting 
on Immediate, p re-elecrtoral cuts 
in the tax burden on married 
couples at -a time when the 
Finance Minister. Sig. Bruno 
Visentlni, had insisted that the 
fiscal administration was In such 
a chaotic state as to need three 
years to put it straight. 


Small businessmen 

strike in Belgium 


BY DAVID CURRY 


COfj. 


BRUSSELS, Jane n. 

BELGIUM'S small businessmen, taking work from 
shopkeepers and self-employed pames. 
went on strike to-da? “ for our The small businessmen are aa 
survival." Only some large important part of the Behnac 
supermarkets — with police within economic scene. • It is reckoned 
easy call — opened for business, that they number around 700^ 
since, most large stores have with many more thousands e * 
learned from past experience jobs dependent on them. Th-r. 
that the safest course In the face are more than 130,000 business^ 
of the anger of shopkeepers is with fewer than 50 workers, 
to stage strikes “ m sympathy.” 115.000 with fewer than tes 
Restaurants and cafes’ were workers, 
closed, garages shut, taxis were 
almost unobtainable and even 
■newspaper kiosks on street 
corners were imteoanred. 


Iceland unions 
postpone 
general strike 


The price freere, imposed for 
two months at the beginning of 
May. is one of the main items in 

the protest of the small business- mcrNc: HfYPFq nf a _ 

■a "‘V'TJ'-V *!““ « ?™£d^«],nd ! |“lSS 

,a ^ tbeir Federation to postpone by t*r 
case, the same effect as a wages H a vs a ccneral strike 
freez^articulariy after a long 

period when the Government Representatives of all 


^ bsor j J involved to-day considered* ft* 

JSSSi ID i!.SrK2£,? i 2 ,!,# y P^P^ 1 of a mediation Boiri 
b3 S nec ^ s4 ?T Price in- believed to be for a 10 per ere: 

S e II5ii W «lSl!JHitw ,ree ? Ils Wages rise across the board, with sons, 
or soda, .ecunty costs. thing more for the worst paii 

An urgent demand is for relief The Federation bad threaten^ 
from these social security pay- to call out 40.000 workers, or 
ments, which, the independents about 90 per cent, of its mea- 
claim, hare risen with a range bera. to back a cla:m fer a 
of J5 to 65 per cent over the much as 3S-39 per cent, extra to 
recent past and add more than be paid to lower paid workers. 
50 per cent to the salary paid 
to each worker. The demand for 
assessments - for social security 
contributions, .to be frozen at 
the 1974 level has been rejected 
by; the '.Government though some 
relief- ftodi. charges is being 
worked out as part of the Gov- 
ernment’s reflation policy. THE European Comic unity hi 

Another • demand is for a just approved two more gras 
louder voice for self-employed totalling £53.500 to the Brtu 
workers in the-diaiogne between Steel Corporation for assistances 
industry and the unions, though steelworkers affected by the rets 
the fragmentation of the bodies “ activities at both ite 
representing the self-employed slM,tton worJ » m Flintshire, aoi 
makes this difficult. These raqge m whitehead works in Newport, 
from the grandiosely titled Com- inn # „ 

mon Front of the Middle ’Clashes hJJ® STSS 4 ?! 

<55 ’SST"' 1 " 5 “ •HScori,nM ,t S 

tion of Independent Workers. 


Community aid 
again for U.K. 
steel industry 


er the 1973 agreement between 
Commission and the UJL Grr- 
The Government has agreed to ertemeM on assistance to sfeel- 
a number of demands, notably wotiters affected by changes in 
in pressing ahead with the eon- tiieyjdustry. 
trot of large-saies “bypermar- 
kets.” giving a stronger roi re i IS 
negotiations between the twS 552 cSrSStiSTwS 

to d freen P n>tni5in | received,£L2m. in research 

^ struggle against ies^nTmvECSC loans and 
inttivjduais who do work quietly in European InVestmentt3j& 
on the side without charging. loans sincA Britain jorneKtSi 
VAT or navlne mn nn r rv,,,. \ -- . 


k 


prospects in die black homelands. The helpful 
similarity 


ities between South African and British 
commerciallaw.The quality controls imposed 
by die South African Bureau of Standards Aril 
these create favourable business and invest- 
ment opportunities in the Republic 

But die most important thing tx> do is to 
act right now. 


How to take the fullest 
possible advantage of our free advice. 

Our job is to give you all the help and 
information we can. If you want to invest in 
So uth Africa or if you wish to import from 
South Africa, contact: 


THE MINISTER (COMMERCIAL). 
EMBASSY OF THE REPUBLIC OF SOUTH AFRICA, 
SOUTH AFRICA HOUSE, TRAFALGAR SQUARE. 
LONDON \PC2N 5DP. TELEPHONE: 01-930 4488. 


tin the nextlOyeais the South African Govern- has performed highly satisfactorily in. 
jnentjin terms of its obligations, is to spend the pilot plant. 



Trading partners for over 200 years. 



TAKE THE 
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[ El ROPE AN MEWS 


S Soviets plan to boost oil 
output and conserve fuel 


ITHE STOCKHOLM PEACE RESEARCH INSTITUTE REPORT 


Arms 


THE SOVIET UNION Is planning U.S. last year as the world’s 
* major increase in oil produc- leading oil producer, pumping 
tion and economies on tael use, about 9.1m. barrels a day — 458 
the Communist Party newspaper tonnes a year— against 8-6m, 
Pravda said to-day. barrels daily In the tl-S. 

The fuel situation was named Pravda said the Council of 
unong items which the Council Ministers, headed by Prime 
3f Ministers, meeting yesterday. Minister Alexei Kosygin, 
announced would get special reviewed the draft plan for 1976- 
ittention In the Five Year Plan 1880 and suggested special 
darting on next January 1. attention should be given to the 
Pravda said a principal target following topics: 
would be “ a greater supply of j — Assuring the proportionate 

*uel to the peoples economy by development of the' national 
ueans of increase of production economy g^d its balancing on the 
tnd all possible economies In the basis of accelerated technological 
1 fuel - , . « progress, Intensification of indds- 

Westeni economic sources said triaj production, increased labour 
inergy development apparently productivity and improved 
ras spotlighted for more urgent Quality 

^ 2 — increased effectiveness of 

than ot her sectors of the capital investment in the 

SoSw by reconstruction and 
^consumer re-equipment of plant, increasing 

SJS* ?p5c i££.^£ lt8 «Sl t ? ftnd !2 ,1 "? ,gfnnds ; 

' -.sources said this seemed lit* lip- ^-Further ° f 

lb.:,. service and that the need, oftbe the material and tecAnic^basis 
> £ C Vy, ^average Russian would* probably °£. * Dd mcreasm fi 

' • ’ijjfagaln be treated with marginal agricultural output. 

urgency compared with heavy . 4— Raising the living standards 
l » Industry. of the people, provision of the 

. f-*!*’ The Soviet Union replaced the right production rate of con- 


>ei« 


Slilif 


MOSCOW, June 11. 

turner goods, expansion of ser- 
vices and perfecting the quality 
of goods. 

5 — Assuring demands of- the 
economy in equipment, particu- 
larly in the metallurgical, 
chemical and electro-technical 
industries by means of increased i 
production, finding for themj 
additional resources of metal and, 
by strict economy of metal inj 
industry. . 

6— A greater supply of fuel to! 
the people's economy by means 1 
of the increase of production and 
all possible economies in the use 
of fuel. 

Pravda said Communist Party 

leaders would subsequently con- 
rider plans produced along these 
lines. 

Western economists said 
further high-level review meet- 
ings would likely he held during 
the year and that the final draft 
would come up for approval at 
a secret meeting of the leader- 
ship in late autumn. The plan 
would probably be unveiled at 
the Communist Party Congress 
scheduled for next February. 
UPI 


CLUB OF ROME REPORT 


‘Close gap between rich, poor’ 


BY MCHASL VAN 05 

A NEW international order can 
only be achieved if -the existing 
world power structure — which 
. is governed by the developed 
countries — is drastically changed 
first, says an interim report com- 
missioned by the -Club of Rome. 

The report, which was pub- 
. > lished in Rotterdam today, has 
: - been drawn up by some 20 
“ " scholars and government officials 
from more than ten countries 
"• following certain UN resolutions 
. passed last year. The project 
'.'“reviewing the international 
'order* (RIO) as it is called is 
financed by the Dutch Develop- 
ment Aid Ministry and co-ordin- 
ated by Holland Professor Jan 
Tinbergen. 

The report contains proposal* 
and recommendation! for 
changes in various fields such as 
trading policy and the division 
of the national labour, the inter- 
national monetary system and 
control over the oceans in order 
to achieve a new international 
order. It considers the current 
relation between rich and poor 
countries “absolutely unaccept- 
able " and says that everything 
should be done to reduce the gap 
to acceptable levels as soon as 
.... possible. 

The tentative interim report 


will he discussed, and perhaps 
amended, during a four day inter- 
national conference in Rotterdam 
later this month. It will be the 
main document during the 
ann ual meeting of the Club of 
Rome in Algiers in October and 
the final version of the report 
will be completed in the spring 
of 1976. 

The RIO project report, which 
will he presented In September 
to the UN General Assembly notes 
that &e difference between rich 
and poor is still growing. Income 
in the rich industrial countries 
is still 13 times as high as in the 
poorest developing countries, 
and even. after growth is limited 
in the rich countries it would 
take 40 years to be reduced to 
the ratio three to one. This 
ratio, the report says, is a 
• condition f or . a peaceful 
world." . . . . 

The calculations show teat the 
capital transfers . from the 
developing to tbe developed 
countries must be raised by 
$30bzL from the present level. 
At the moment, the transfers are 
scarcely sufficient to '-offset tbe 
flow in the opposite (direction 
resulting' from earti% invest- 
ments, tbe report stresses. 

The running development aid 
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budget that the report proposes 
would have to derive its funds: 
from two main sources: revenue 
of progressive international 
taxes such as for example on 
income, durable consumer goods, i 
on the use of raw materials, 
energy and on meat or food- 
grains consumption end, second, 
from the exploitation of the 
ocean. 

The report suggests that the 
IMF should function as the 
World Bank in the new inter- 
national order. It recommends 
SDR’s to become the only 
reserve assets and that in this 
respect the role of gold and the 
dollar will gradually be phased 
out in international payments 
traffic. There should also be a 
general ■ moratorium for at least 
one year for all debts of the least 
developed countries the report 
urges. 

It also contains proposals for 
a trading and world food 
authority, a world bureau for 
mineral resources, a world 
energv. authority and an inter- 
national bureau for the control 
of the ocetrs. Further, a new 
institution should be set up as 
counter-balance between the 
developing countries and the 
multi-national companies. 


CONTRARY TO perhaps popular 
belief, tbe arms race as not 
getting any faster— or at least 
not uniformly so. Over tbe last 
seven years indeed world arma- 
ments . expenditure has been 
stabilised and the share of the 
two biggest spenders— the U.S. 
and tbe Soviet Union - — has 
actually been falling. . though 
much more for tee U.S. On the 
other hand, the share of tbe 
third world has -risen dramatic- 
ally and at $e same time the 
ability of Third World countries 
to. establish their own defence 
industries. 

The precise figures, or in .tbe 
case of some countries the best 
available estimates,, are to be 
found in the' latest yearbook of 
the Stockholm International . 
Peace Research Institute 
(SIPRI) published to-day.* The 
institute, as its title implies is 
heavily committed to disarma- 
ment and some readers will find 
its comments and conclusions 
tendentious. Nevertheless, the 
yearbook, . relying entirely on 
published material, presents the 
most easily intelligible survey 
of what is going oh in world 
armaments production and arms 
trade. This article is more about 
the figures than the conclusions. 

Since 1969 total world arma- 
ments spending has levelled out 
at something oyer $200bn.a year 
in constant prices. ' To give the 
figure some meaning, it may. be 
pointed out that it is the equiva- 
lent of the combined. GNP of the 
whole of Africa, the Middle East 
and South Asia. The chief 
reason for the plateau in spend- 
ing is the decline in the military 
strength of the two superpowers 
which has been countered by the 
rise in strength elsewhere. 

The superpower decline 


should not be substantially 
attributed to agreed measures of 
disarmament or ' even arms 
limitation. It is much more the 
product of a realisation by both 
sides of military adequacy. Tbe 
emphasis now tends to be on 
qualitative improvements rather 


BY MALCOLM RUTHERFORD 

reduction in the Soviet contribu- 
tion was greater than the 
increases by other members. 

Yet if the superpowers can 
now afford to practise relative 
restraint, the arms race in other 
countries has been accelearting. 
China is a case on its own, now 


In 1973. West German supplies 
to the Third World are given m 
the SIPRI table as being worth 
only S2m. and Italian AS $43m. 

The Soviet figure requires the 
brief comment that supplies 
were heavily concentrated on a 
small number of countries. Over 


c Yet, tf the superpowers can now afford to practice relative restraint, 
the arms race in other countries has been acclerating. 


than increasing overall strength, 
though again much more in the 
case of the U.S. than of the 
Soviet Union. Still, the figures 
are striking. In 1960, according 
to the SIPRI tables, the . U.S. 
alone accounted for 455 per 
cent of world military, expendi- 
ture and tbe Soviet Union for 
25 per cent. By 1971,. the U.S. 
share had dropped to 34.4 per 
cent, and the Soviet share bad 
risen to 30.2 per cent. Last year 
the figures were 31.5 per cent, 
and 29.4 per eent. respectively. 

A similar pattern can be seen 
if one takes the world’s two 
major -military alliances — Nato 
and the Warsaw Pact In 1960. 
the two together accounted for 
around 90 per cent of world 
military expenditure.. Last year, 
their, share (ell below 80 per 
cent for the first time. Nato 
spending last year fell slightly 
because a rise in .the European 
contribution failed to offset a 
reduction by the U.S., which is 
one of the reasons why tbe 
Americans are no longer putting 
such pressure on the Europeans 
to spend more. There was a 
parallel development in . the 
Warsaw Pact where . the 


relying largely on its own efforts, 
but it is still worth noting that 
according to the SIPRI estimates 
•its share of world military spend- 
ing has doubled to 6.2 per cent, 
in the last 15 years. Other areas 
where there has been a major 
build-up are the .Middle East 
including Iran, ■ sub-Saharan 
Africa and South Africa. Among 
tbe factors which have made this 
possible are oil wealth and the 
growing willingness of the indus- 
trialised countries to lift restric- 
tions on arras exports and to 
allow the developing countries to 
build arms under licence. 

TTie SIPRI figures include only 
major weapons and are based 
only on supplies actually 
delivered rather than orders 
placed. They suggest that the 
Soviet Union was easily the 
biggest supplier of arms to the 
Third World last year with trans- 
fers worth S1.47bn. The U.S. was 
second with S940m.. Britain 
third with S4Slm. and France 
fourth with $343m. (Figures for 
orders won would put the French 
ahead of the British.) The next 
category of suppliers by size is 
composed of China (SSOm.), West 
Germany (S8Sm.) and Italy 
(8106m. ). The two last countries 
have come up astonishingly fast. 


half went to Syria and another 
15 per cent, was accounted for 
by the licensed production of 
MiG fighters and missiles in 
India. There were very few 
Soviet anus supplies last year to 
Egypt. The main clients of the . 
U.S_ by . contrast were Iran, 
Israel and Saudi Arabia. 

All told, the sale of major 
weapons to the Third World in 
1974 increased by over 40 per 
cent. The Middle East alone 
took 57 per cent According to 
the 1974 figures. Syria was the 
major recipient with 6774m., but 
The longer term view puts Iran 
way out in front and, in general, 
per head of population the Gulf 
is becoming perhaps the most 
beavilv armed part of the world, 
a development which began, as 
some people predicted, with the 
announcement of the British 
withdrawal. Last rear, for 
example, Abu Dhabi took arms 
deliveries worth 563m.. after 
previouslv averaging only SSm. 

Apart from the arms build-up. 
however, there are two other 
striking factors. One is the trend 
towards local production, and the 
other is the way the countries 
with very large oil revenues are 
actually contributing to the re- 
search and development of wea- 


perns programmes in tee Influx 
trial ised world which might 
otherwise be killed for lack otf 
money or lads of orders. 

SIPRI points out that in MM. 
Brazil and Argentina were the 
only Third World States with tee 
capacity to build major arms. 
By last year 18 Third World 
States were doing so un der 
licence, of which 14 bad acquired 
a domestic design and develop- 
ment capacity. There are many 
examples, but perhaps the most 
topical is’ the deal which Mr. 
Ismail Fabmi, tbe Egyptian 
Foreign Minister, is discussing 
in London this week. As in so 
many other cases, there are not 
just “poor men's weapons." Tbe 
Egyptians will be getting Hawk 
aircraft not long after the RAF. 

As for the contribution of oil 

■ wealth to R and D costs, SIPRI 
cities. Iranian financing of tea 
BAG Rapier missile air defence 
system, an Iranian loan to 
Grumman which is producing 
the F-14A air superiority fighter, 
and tee Iranian interest in the 
Lockheed Galaxy heavy trans- 
port aircraft, for which Congres- 
sional funding was in doubt. 

One would expect such develop- 
ments to continue just as, as tee 
Third World gains in arms 
technology so arms transfers 
between Third World countries 
themselves will increase — like 
the use of Pakistani pilots for 
training in the Gulf, or the pur- 
chase bv Qatar of armoured 
vehicles "from Brazil. It is not 
perhaps always what was meant 
by the transfer of resources 
. following the rise in oil prices. 

■ but it has become very much 
l part oF it. 

* World Armaments and Dm- 
i armament. .SfPRf Year Bookv 
> 1975. Available from the MIT 
- press, 126. Buckingham Palace 

■ Road. London. SUM. Price £10. 


German companies fined Ceausescu will meet Wilson to-day 


BY LESLIE COLLITT 

THE FEDERAL Cartel Office In 
West Berlin has levied fines of 
DM35.9m. against 336 building 
companies in Wert. Germany for 
“ entering into • agreements re- 
stricting competition" in their 
bids. The companies are expected 
to appeal against the ruling. 

Spokesmen for the West 
German building industry say 
the fine could " endanger the very 
existence ” of the firms involved. 
They point out that well over 
'1.000 companies in the industry 
went into bankruptcy last year. 

The industry says whatever 
agreements on bidding were 
entered into by companies were 
"wholly protected ones.” that is, 
taken largely in dealings with 
“ monopoly - like organisations 
such as public institutions " 


BERLIN. June 11. 

which forced the companies to 
consult each other before offering 
their services. 

The Cartel Office, an arm or 
the West German Economics 
Ministry, said it has fined the 
companies according to the 
extent to which they entered into 
agreements and the excess profits 
gained. 


D Ed Laurens, tbe Swiss -based 
tobacco industry concern bolding, 
recommends payment for tli: 
financial year ended March 31 of 
an unchanged" 11 per cent, divi- 
dend on capital of SwJYs.10.5m. 
from net profits of Sw.Frs. 1.94m. 
(1.42m.)- The company is con- 
trolled by the Rothmans group 
via the Luxembourg subsidiary 
Rupert. Ritter. . 


BY DAVID LASCELLES 

AT HIS own request. President 
Nicolae Ceausescu of Romania 
will be in London for a few 
hours today for an unofficial 
visit on his way back to 
Bucharest from a tour of Brazil 
and Mexico. 

Most of his time will be spent 
seeing the Prime Minister at a 
breakfast meeting at Chequers^ 
But he will also see leading 
businessmen to talk over trade 
matters. Romania is currently 
looking for a boost to its sales 
to tbe west. 

The major issue between 
Britain and Romania is still 
Romania's debts on outstanding 
bonds and compensation for 
British assets, mainly oil installa- 
tions, nationafeised after the last 
war. 


Talks on the subject were 
recently resumed. Some pro- 
gress. it is understood, was made 
but both side have decided to 
suspend discussions for further 
consultations with respective 
Governments. 

Mr. Ceausescu's visit Is not ex- 
pected to lead to any major 
breakthroughs on the debt ques- 
tion. but a Downing Street 
spokesman said a renewal of high 
level contact between the two 
countries, was welcome. 

• Romania's Foreign Minister. 
George Macovescu. will visit 
Egypt later this month, fne 
Romanian news agency Agerpres 
reported yesterday. 

Romania is the only Soviet 
bloc country to maintain diplo- 


matic relations with Israel and 
the Arab States. Mr. Macovescu 
visited Israel last September, and 
Israeli Foreign Minister Vigal 
Allan was in Bucharest two 
weeks ago. 

Reuter 

• Sea train Lines reports not 
earnings for the nine months to 
March 31 of $2.09m.. or $0.15 per 
share. This compares with a loss 
of S17.676ra.. or SI 29 per share, 
for the same period in the pre- 
vious financial year. Total 
revenues increased from $262,6ra. 
in the earlier period to $3S42m. 

The company said the revenue 
increase reflected proceeds from 
the sale of the new supertankers 
" Brooklyn " and " Williams- 
burgh," ' and which more than 
offset reduced charter revenues 
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Alfred Herbert decision 
delayed by Cabinet moves 


IY KB4NETH GOODING, INDUSTRIAL CORRESPONDENT 


A DECISION os the future of 
ailing machine tool group Alfred 
Herbert has been delayed again 
by the Cabinet reshuffle and the 
departure of Mr. Anthony Wedg- 
wood Bern from the Department 
of Industry. 

A Government announcement 
about financial assistance for 
Herbert, which has made losses 
totalling more than film, over 
the past four years, was widely 
expected last week. But 
apparently it was postponed 
because of the Referendum cam- 
paign in which Hr. Benn played 
such an active role. 

Herbert is currently finding 
orders difficult to win, not only 
because of the present economic 
climate but also because of the 
uncertainties surrounding its 
future. 

The Government Is continuing 
to guarantee part of the com- 
pany’s bank borrowings and to 
that extent it can continue to 
trade fairly normally. 


It is no secret that both 
management ■ and unions at 
Herbert want to hear the Govern- 
ment's verdict on their joint 
proposals as soon as possible 

The Department of Industry 
maintained last night that the 
change of Secretary of State, with 
Mr. Eric Varley moving in from 
the Energy Ministry, would not 
delay any announcement about 
Herbert to. any great extent.. 

-The hope is that a decision 
would be announced before the 
Parliamentary summer recess. 

The joint . management-union 
proposal s fro m Herbert went to 
the Department at the beginning 
of May and three weeks ago were 
passed to the Industrial Advisory 
Board for its yiews. 

■ Unofficial reports after recent 
meetings between Government, 
management and unions on the 
situation suggested that Mr. Benn 
was personally opposed to 
closure of the company’s Bed 
Lane, Coventry, factory at the 
cost of about 450 jobs. 


The Bad Lane plant Was at 
the centre of the only difference 
of opinion between unions and 
management at Herbert. The 
anions argued it should he kept 
open on strategic grounds be 
cause it Is the only factory in 
Britain making heavy grinding 
machines for the steel industry. -. 

Mr. Benn apparently came 
down firmly on the side of the 
unions. . *' 

But Peat Marwick Mitchell and 
Co. — in an niterim report on 
Herbert’s situation prepared for 
the Department of Industry — 
maintained that without closure 
of Bed Lane and the radical. Re- 
organisation this would involve, 
no commercially acceptable 
scheme for 'the company could 
be approved. 

.Mr. Benn is supposed to have 
insisted that Red Line should 
continue to operate however long 
this might delay Herbert’s i^turn 
to profitability. . It remains to be 
seen whether Mr. Varley. takes 
the same view. 


Careful screening before 
issue of credit licences 


BY MICHAEL BLANDEN 

LICENCES WILL not be issued 
automatically to the 100,060 
leaders who will have to be 
screened under the new con- 
sumer credit laws, it was made 
clear yesterday by Mr. John 
Methven, Director General of 
Fair Trading. 


Mr. Methven indicated to a 
conference organised by the 
College for the Distributive 
Trades that the Issue of licences 
would probably start towards the 
end of the year. Many of the 
total of 100,000 expected to be 
issued under the new Act would 


Treasury policy to motor 
industry explained 


go to retailers, from the big 
chain stores, who offered budget 
account or revolving credit facili- 
ties. to the one-man electrical 
shop which offered hire purchase 
terms o a a washing machine or 
hired out TV sets. 

He stressed that there would 
be no automatic issue of credit 
licences, not because he was 
being bureaucratic but. because 
“ under the Act, I have a duty 
to make sure that an applicant 
for a licence is a fit person to 
hold one." 


BY TERRY DODSWORTH 

SINCE 1970 the Treasury has 
been careful to avoid using .the 
car industry as a major instru- 
ment in demand management 
policies, Mr. Lawrence Airey, a 
deputy secretary at the Treasury, 
said in London yesterday. 

He conceded that fiscal policy 
may have interfered unduly 
with the industry during the 
,1960s — a common complaint of 
the British manufacturers. But 
the concern to-day was to avoid 
sudden switches of policy and 
make a careful assessment of the 
industry’s views before Introduc- 
ing new measures, he said. 

Speaking at the Commons 
Trade and Industry sub-com- 
mittee .inquiry into the motor 
industry. Mr. Airey . said that 
before this year’s April Budget, 
the Treasury, had taken Into 
account the views of the Society- 
of - Motor Manufacturers and 
Traders. The result bad been the 


No difficulty 


single measure of raising the 
road tax: We. chose the particu- 
lar instrument whicb caused the 
industry the least trouble." 

Asked, about the process by 
whicb the Government bad come 
to commit it*/ sweeping invest- 
ment in British Ley land. Hr. 
Airey said that it had been a 
collective decision after dis- 
cussion between different depart- 
ments. 

“ The Government view Is that 
this is a sensible Injectidd of 
public money into this .industry 
which will pay off in terms of 
economic' objectives -over the 
longer term." But asked whether 
the “ s*me*'-amodnt of money” 
could be made available to other 
car companies. Mr. Airey said 
that given the Chancellor's 
problems'-in holding down the 
public sector borrowing require- 
ment it Would “be di>cult to 
contemplate further considerable 
borrowing.’*. 


Mr. Methven added, however, 
that this was designed as "the 
catch for the undesirables; the 
people you would rather not see 
Involved In credit trading.” He 
believed that licensing was a 
hurdle which the reputable 
trader would be able to clear 
without difficulty. “ Everyone 
must jump the hurdle. If you 
are fit, you will sail over, and 
it will be my Job to see that'the 
track is in good condition for 
you." 

Mr. Tony Scott, director of 
Mr. Metbven's consumer credit 
division, hoped to be -able to 
process the first licence applica- 
tions towards the end of the4 
year. . Regulations .controlling, 
the seeking of hire -or credit 
business might ' also be made - in 
the near ’.-future. They would 
need careful study to ensure 
■Slat credit’ or hire advertise: 
ments — defined very widely — 
complied- with the' new laws. 



Mr.. Anthony Wedgwood Benn. leaves heme yesterday for hia 
new Ministerial home at the Energy department. With the 
lunchtime temperature in London 70 deg. -Fj Mr; Wedgwood 
Benn adopted a suitably relaxed made df dress. . 


Aims of Industry to 
launch big campaign 


FINANCIAL TIMES REPORTER ' 

AIMS - OF : INDUSTRY is to material into the universities," 
change its. name and expand its and efficient and- original 
membership to^combat what it research into improving com-, 
calls the “great dangers and munication to the public. - - 
possible loss of freedom " which' Referring, to the, “enormous 
Britain faces. - support "- for Aims' Free Enter- 

After 33 years it is to become prise Week, its director, Mr. 
Aims for Freedom- and Enter- Michael Ivens, said other 
prise as a prelude- to "a major countries would initiate similar 
public campaign to put the case demonstrations. “ Our sup- 
for freedom dpd enterprise.” porters must now recognise that 
Outlining- thS' reasons for such the ertreme left throughout the 

a move. Aimyfbf Industry said 'JShfLlSSBfcJS f™ irmSrt nn> 
in .London .yesterday that the Smmt tSSSitS 

country^ faced great dangers and JeMve got to master 

urgent action * - was required, such techniques. .. 

“ Although many people in ' . '. — - 

Britain jure. resigned, or stoical, 
there are ^nevertheless millions, 
of people who are anxious about 
the threats to. their way. of life . 
and -are anxious ito do something 
about it.” * 

Among other developments 
announced yesterday were moves 
to get " a qepcial unit- to. get 



BY KENNETH GOODING, JNDUSTRIAI: CORRESPONDENT, 

BREWERS and ticemej»*~0rg4h« charged In half In three-quarters invitation to customer* to,*, 
isations are trying to heid. off of toe P«b* to to* ****- . ' m the proprietor In tfc**** 

bv voluntary action Government ,. vcmptalnt.- lays th,*J 

nTart-^S^nmirine 7 that gone out Jo puMIcsas from mftiee. 

oub/SSvto* National. Brewer-Retaller - “In' their own inter**, 
Iim are di-qplaye ^ ^oiDS -~P- Liaison Committee which In- 1 licensees are earaesfly jS? **■ 
other licensed premise^-... representative* of the: to take heed of 

■ It seems unlikely, ioWyer, brewers’ Society, fhe National CAMRA will ask 
that the.=- trade ..will succeed, far. federation ~ of— Licensed -Vic- brandies and 30,000 tnemw* 
Hr. Alan Williams, Minister- of trailers, - the --La ndo»-v Central help with its inveshigatim'v 
State 'for Prices and Consumer Board (which represents Been- Hbknes, who lectures in 
Protection, has told. Parliament, ^ees to Greater -London J-amJ the -studier at 1 Trent PotyttA*!* 

‘ " *“ “ - * a-- ler ^«L 


Amalgamated Uceosed-Retailers’’-' Nottingham, said yesterday^?? 
tv Society. ' . -■--'v . - . .,*• "are limAngto protect * 


by giving hhn-some 


fiSS 



that plans for legislation 
make sure that drink price 
and measure? are _ 
openly to cusTomera- wif! 

announced probably , hefcre the - ■ 

summer recess. ■ J '~ :• : The committee aaya>.- It.; -hr ... — - — w ^ 

■ At +>,„ fL~ not in the interests of licensees -what Tfrey mre expected VZ* 

T.»^, t Wnr^Sl A?e‘kmm^S" to . ignore . the now almost . uni- bnf It -fa mot a*w*ys-t»oa^?^' 
f F ° T . vCrsab practice- In all trades _of -or own .deshaWe - fwSS." 

to-day that ''displaying 'prices.” ' It -recom- get~such\krfonnat}oa 

• C AMRA’s national -cbafrejapijand bottled beers,- dder> spirits, *n attempt to rerartMta!2 l, ‘ 
Mr. . Chris Holmes., a. 30-year^old-- bottles of mixers, pdrt,' sherry control at their tenanted S? 
.college lecturer, will to-day; have and vermouths. A more compre- “ It is fully appreciated***?- 
talks vdtih -Mr. Brian Smithy, the hensive Bst whieb- includes the firing- the hr prices: t u— « 
[Xabour councillor who.-.::yaa prices of mixed drinks and- other to take into consMenS^ 7 Z** 
behind two recent price" probe* less commonly ordered drinks ber of factors whjdb varr ^ 
conducted by West Midlands ^should be- available to shew house to house and that imtfn?? 
County Council which riroWetf customers if reqnlred. price* -cannot, therefore,^ 

that customers were being over- "The notice should include ^aa says the Society.; 


s new 




group for 
expansion 


BY BAY DAFIW 




ICT -PLANS to expand itj hwrt- the world to develop steadily shove fiafabn officer in 1 ^^ 
ness in the offshore - sunghes -tocreasing relations with the off- Suriitar posts have bees 

market. The company itid^yes- sh6re oil tnduriry.” Ushed in Id (Norge)— to tab 

terday that it hoped to tranSferm So far ICI has assembled a advantage of work in the Kg. 
last year’s turnover of £2iu|Bto hst of 300 products and services wegtzti sector, of the Norte s« 
sales 'of £20m. to £30m. -a year applicable to Ashore work. — ^and ld Ireland, to coyer fie 

by 1980. * - They are drawn from the nine Celtic Sea market 

The' company, whieh . ajtoidy divisions and 2«»ibacfiaryand Tfeg’ offshore group will kg 


h^ a to^^ke in NbShB^; t0 tk * flVP* ** 

oiL through its holding m the 2P d ICIa &ammm companies to carry out rese^ 
Nlnian Field, , has set up ji; off- E P r Pi )0 “ d res4 ‘- ^ ^ and development work, a* i 
shore group to co-ordinate and ssbrid. -result, very little capital expert 

promote sales to oil' anA.-gas. 1?* supping opening ture is being committed- to fe 
industries runts Are - the -Agnculture,' Mond new venture. Ttsprunairfm 

inausines. ^ &Qd Petncben ^ is Divisions, tion will he to promote. » 

Mr/ Denys Hennerson^eperal Nobel’s Explosives Company and ordinate and instigate the cs 
|awnager (commercial), s^d that imperial Metal ^ -Industries.,; - of. K2 products in ofehore mrt 

S^ttonl C ^u f ? al anS 0 G to? WaS , w StJ ^ S ^ yert t^^5 lxrrd ***&&• a nowaecafri 
particular UB. and Geringh con- ICI would not be seeking busd- director of ICI and fora® 

nes * ^ ^ Minister, of State at the 

sates -Officer-said tint British indiutp 
flS?' ftLr P u 8 hout the world. * K3 has had long been criticised forw 

Jfv, „ p ° t ... t ^ getfa 1 Stolen a march pver the -competi- bemra ore positive about ente 

marketing group. . tiOH; not one of. tito-chemnal .ing^tiie offshore market 

“At the present time^lffe are giants of Europe, the IT.S. or-.^He hoped that the ICI mm 
ahead of the game-and cdS bring .Japan ; has organised itself in would encourage other eon- 
together our many, mantffl&tui^ precise ly ther same "way ,”-'Said:T>anles to take advantage of d» 
ing and . research .activiti^inth Mr. Henderson; • . North Sea offAore Indnstry. 

selling. forcB 1 which op^tea -_ The company has a«>ottrted where some £17bn. Is being spea 


all over 


e and the. r 


Hickson as TCI .off- la the Zl years to 1983. 
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This announcement appears as a matter qj record only. 



Mexico 

$ 200 , 000,000 
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Portions are Provided by 

The Export Import Bahk of the United States 
Naclonal Flnanoiera, SA. 

Private Export Funding Corporation 
The Export Import Bank of Japan 

■ Commercial Bank Pgrtions Managed by 

Bank of America NT&SA 
Grupo Banco Nacjonal de Mexico 
Brandts Limited 


’’ i' 

-V 

•f 


Co-Managed by 

Uoyds Bank International Limited 
And further Provided by * 


--------- 


American Express International 
Banking Corporation 
.Bank of America NT&SA 
Bank of Montreal 
Brandts Limited 
Central Bank In Chicago 
Cropker National Bank 
Financiers Banamex, S.A. 

First National Bank of Atlanta 
First National Bank In St Louis 
First National City Bank . 

Agent for Commercial Bank portions 

BANKof AMERICA" 


Girard Trust Bank 

Grindiays Bank Limited 

I rving T rust Company 

Lloyds Bank International Limited 

Marine Midland Bank-^New York 

Maryland National Bahk 

The Bank of New York - 

The Fidelity Bank 

Secu rrty Pacific National Bank ' 

Wells Fargo Bank, NA " 


:"r. 
• ■».. 






BY WILLIAM KEEGAN, ECONOMICS CORRESP 


THE BRITISH economy’s relative of gr ow th- ov^r 
growth performance over' the to 1973 of _5.fi' 
next decade-' is likely, to improve oh average for 
a little. Compared- with those of aro*i and 33 ' 
competitors, accordLng fu -Henley IT-K : 
Centre - for - Forecasting -pro- The Henley 
dictions ' ■ ’ that the. 

Taking a look heyond J984, rpislea 
the Henley Centre." eo visages an .In bath in'. . 
average growth race for tije ILK, tained- thfe 
economy of 2.7 per cent, ewer the upswing, rid 
period 19TO to 1985; co&pared. '.swings. •: ../ ; 
to 3.fi per-cent, the Oiganfaih ; ; ’ i 
tloh for Economic Co-operation ClnWrlawn 
and Deveropmeht.area is a whole' - 7*“ 


period 19^' ahsbrhtig w or ker s J rori fc ^ 
*ht. » year ^hto-indurtry.’’ - ^- 


rcent. 

’ entire" OECD 
cent for the 


On the other hand. 
Centre -IGoks'^td a'’ 
f. better', performance : 

intro emphasises . U.K. both with regard 
’ - 1963-73 gives productivity and .tee 
_ .'growth figures fixed, investment as 'a 
Ices,' because it con- groas- domestic product, 
phases -of economic ticularl^r j 


as a r esult of the Sow 
only t«o down- of -oil. from the North-Sea* 



Taking into -account sncfi -fee- I*Ll, 
- tero «a thd increase hi cxpttaf -■ 
rtnck : p er .ynrker; v whUai has- 5.1 

IUUA w*wv^uivk*i.iaxv<^ p puuiw V.» - _ >p6etdrfed to 'the UiKC tiHi ^aticfe'v^r 

(the OECD group mcUidestoiost: . It seepis a. slight slowdown in prosppot for -tee sire - 

of the; .advanced rountrfes).- 'the. growth rote- ef other conn- labette force,, ednoati 


ednaational jeffeotsi 


.While seeing something of 1 
■> balance - of payments bonnet 
Norte Sea oil in the 1SS& 
enley Centre expects th 
>ld etas of conqaering Infisda 
’"improving the balance ef 
■ ‘ to' dominate British 

policy for much of tee 
l-ef this decade. 

the growth of consumers' 
diture is put at . 'roly L 9 
mL a year in volume tens) 
e period 1973^0. bat it 
cent a year after that 

te sectors of the economy 
out" for special mention 
' Indmte 
□till- 

morreu, «ne director, told an importance 01 services as opposed- and 19BS toe productivity of tbe ™»£ eireirwiiw «uu romprtos 
apdiedee' of businessmen: “ North ■ to" m anuf aetorin g; changing rates wort&g - population, is ' expddad^bxpKdtationpf the sea; ana 
Sre oU and gas are assets of very of population growfh; more to 'rise b^weeQ ^ per-cent -and maceutical dnd tteffica l wa» 
substantial proportions. They are restrictive demand management 4 pe^canta year in other vehicle iinapstry,- ey.e*' 
the real basis for expecting a policies brought on' by- the oil words, it, could rise liy about 1 *- forecast to.be. reiatiTuy 

change .in our performance dur- crisis and general concern rfver onb-h&lf in the-13-yeat" period!" 1 static. - '/v 1 . . ‘ _ ' 

ing- the.i980's. The balance of inflation; and tha fact thaV with , imirov^ne^ m-tee^-KT’S in general, the .taw ef tbs 
payments . : position J \rill be so much liberalisation of world • in^attnedt - priJiSRW ja seen, ap -study (entitled * Britain In tie 
transformed.”?' ■. trade already, aebieved, this' fac- stemming-frofn- severiU ’factofS 1980s” and to be-tidbUsbw 

The Henley centre calculates tor will he less important." ... lpcInffing . =;lgRr ' ginphasis .on. shortly) is li maiiemy 
tiiat between 1974 and 1980 North -In particular, “ slower growth “ Sadii , fa^tigehf " 4 » -She lapocTyptlc tean modi ecoiaaile 

Sea oil and gas production should . in Japan and Continental Europe. pop levels out; .eedhpuries fcn<F political "commeht prenlllnf 
i. per cent a year to the is-expected. because of the redne- in -stock levels, leaving, iaqrer jn-the country at the 

..in - fixed The trends , towards paitirip*^ 


is.^xpected- because of tiit redne- in .^tock -,: 

avetjage annual growth of UJL tion to .tee gabply.bf labour. In raiitmi JbTr. 
national income, and 1 per cent, contrast' td the . large reservoirs assets; - a 
a year thereafter.' of agricultural labour available tendency 

-.Its overall growth ^forecasts. thrbugh morf ttf tee 1950s and’net-’^E 
would compare with actual rotes 1960s, there Is far less, scope for cajritoL 


add 


is envisaged- 



U.K. wffibe 


BY. MICHAH. BLANDEN 


SHARP FALLS in’ tee tariffs 
charged on imported goods will 
follow the U.K’s decision to re- 
main in the EEC, _ As a results 
the U.K. will become a‘ low-tariff 
country, to Contrast to its posi- 
tion to the late 1950s and early 
1960s. -1 •• 


This wifi lead to further In- 
creases in tee share of Imported 
manufactured goods In U.K. 
domestic' consumption, according 
to ah analysis published in to- 
day's National -institute of Eco- 
nomic ^ amV Social . : Research 
economic review.. . 

However!'-' the Impact-- of this 
on the U.K’s external balance 
should not be very sigoifleant, 
their findings suggest, is any In- 
creases to imports as. a result 
will be fairly small. 

. The article, prepared by Mrs. 
A. D. Morgan, assisted, by Mrs. 
D. Martin, points out that there 
has already been a very large 
drop in the level of tariffs 
Applied to. ILK. imports' in the 
period from 1339 to 1973. - 
In "this period "it Is reckoned 
that the average general tariff 
applied to : semi-manufactured 
goods fell from 165 per ad 
valorem to 10.5 per cent, while 
the rate on finished goods 
dropped from 21.4 per cent 1 to 
12.fiper cent - 
The.analyris. indicates that ih 
contrast' to the arguments put 
forward by some anti-EEC Cam- 
paigners, the effect of these cuts 
on the' -level of imports was 
fairly small. “ Qthfcr influencies 


account for by far the greater 
part- of the rise in the value and 
volume of trade, since 1955." 

For. semi-manufactures, .the 
authors, estimate; the rise in the 
volume of imports dne to tariff 
■cuts, was just under 13 per' cent,- 
of _tee toul increase -in the period 
before 


frobi 1959/ the last year 

significant cuts; were introduoed.-. 

^^Th^ tded fl^m. to, 
the import bUf in 1971 at current 
priees. 

- In finished good$, the estimates 
shew a, rise' to, imports of jiist 
°7 e r • Per cent, as a result of 
the tariff chmiges, adding «58zm. 
•to thfi impart bilL ' Sovevfcr 
the authors point out that there 
figures could "be - an under- 
estimate if the Kennedy Round 
torlff cuts-^by far the . most 
important in the pfiridd-^bronght 
a change ia the 'relationship 
between levels of imports and 
prices,- : . • • ._r 

The estimate for finished goods 

h»« «to*n 

An additional increase of any- 

!S,' ab -^, 4 tluarter of- 
tee total nre in. the* volume of : 

imports as a resait of this shift 
eqiti valent ,'to £440m. . at current 
prices. ■- ' 

The .airticle points oiit that to 
U.K. has 

-changfed from. a country with' 
.htoh. tariff -levels to->ne which 
sobn beveiy .low.; There is' 
Jt *^*e*W/that to the 
wte lSKfe and^Carly. 1960s the 
UJK. tanff op many manu fac- 
tored goods' was hear* the pw> 
hibittve - teveL - ' 


This both, limited- .tee market . machinery . . and vehicles^ bsv 
forisomft gqodi in the XJ&, and ever, yr^re much larger, avw 
provided a high level of protec-. tog 13 per cent pi the. «»“• 
ti6h.for domestic- manufacturers, .tariffs^?. . ^ 

and it U jporeible teal the drop- . The mort Important, 

In tariffs: has brought a once-fer- Kennedy. Round cuts, pth ^ 
alL change injtbe level of imporfa, effect over the five yean tp 
ovorthe long-term. ■ ; ■ V afteriemupletion of 

m riT'-V - .. IdST. - Rates: .on' 
Frbfeetlolll^ttl - rv ; . half of an datiahle 

12 SSlerrodJctiSim^He 

mean that over . the period he- ^ hirit - proportion of 

items, uSndh^rieel 

tariAfteargepblh^ where - reductions arera^d.^ 

Of MBri-mMufactored good-will ^ 4 The average 
hare, fatte n by artumT 55^pef lor ’ S ^i manufaetdres 08 - 

refit.’- WiM bMh' Aa'turilV lm— a 


'^ S “.wp have dropped, rent, from previous .W® 
W^ome^par^nc' “ -. -- 

.fttolere - the. Government . At' the same tim^ 
Uherirtfily reverts ^ to protec- .points bUL-the UK 
tioolsm_ invitinp refallatim*- lhr'^rtvin>Td«' -*» amount- 0* 

' treal®®; 


maiti 


£ artielh ^highlights . ithroe in thto-dlrecfton vre 
fmdg . br general toriff tUm of dntjesvoxi 

_ mKi- j Lz j Wh. (miHI - o* * 


fgitoce^^ ibqut - a^ fifthi bot 

so i!ew Ihe^iimlag .-of lfi®,. %/*}*■ 
tirey.madt little differende . iramtotos.. ' Th* 

. ta.the tariff^ a whole, .reducing hlctigp - of tee 
. the;, avwfag? far- all:rmariofre"4:‘iru^It also >iw 

giyen 


spread cuts, generally af'SOjief toD{fcr''tte « 
cent, though -overall toe ^effect 'Terehre ' ^riefe. 'botb - v 
wag. an ^ia 

some e per "emji.'Tdrw' Sana- fKiTjafen***?!*’. urewrre^v. 
fitetures.. ' Jhtty reductions.- on -pteef ' " ' ~ 


:V 
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^130,000 ayear, 


Economy is just one of the reasons why London 
based companies may consider decentralisation. 

’'four lease might be about to expire, maybe 
you’re encountering difficulties in staff recruitment, 
or perhaps one section of your business has grown 
too big for its present premises. 

Whatever your reasons, we suggest you 
consider a move to Preston, the commercial centre 
of Central Lancashire. 

Compared with London 
the rents are peanuts^ 

An average square foot 
of office accommodation 
is around £1.30. 

For the luxury of a 
fully air-conditioned suite 
you’ll have to shell out an 
extra 30p. 

And these unbelievable pri< 
mean a saving of over £130,000 a year fora 
company paying a relatively low London rent, and 
employing a hundred personnel 




.TimUgjndoea not jncJutteeanfeena car parks and common access aeas. since tffe^oss figiw axJd vary ccnskierabty 
«cccnJha tin of the firni and its averal requtefnerte 

Preston has long had considerable significance 
as an administrative and commercial centre. 

It is the administrative headquarters of the 


Naturally, this administrative concentration 
• necessitates the presence of awide 
range of highly developed commercial 
. services. Banking, accountancy, 
insurance,legalpractices,estate 
agencies and bunding societies are all 
Well represented. 

As a shopping centre Preston is also of 
considerable regional significance covering an area 




Lancashire. ■ 

Building for the future. 

In recent years, well over a quarter of a million 
square feet of modem office development has been 
let in Preston town centre and another 260,000 
square feet are now available for letting. A further 

le. 






^four way could be paid. 

Because Central Lancashire has Intermediate 
Area status, firms moving from non-assisted areas 
could qualify for a fixed grant of up to £800 for 
each employee moving with his work, up to a 50% 
limit. A grant is also possible to cover the 
cost of approved rent of premises in the 
new location, for up to three years. 

Distance is no object . 

Even confronted with savings 
like these, an understandable 
reaction is that Central Lancashire 
is too far away. 

Granted, Preston is 212 miles from London, 
but rather than measure the miles, calculate the 
time it takes to cover them 

The motorways allowyou to drive there 
comfortably in about four hours. 

If you want to make the going even easier the 
Electric Scots will have you at Euston in around 
two and a half hours. 


FASTEN 


And from Manchester Airport, there’s hardly 
time to enjoy a drink before the stewardess is telling 
you to fasten your seat belt 

So it is quite feasible for a company to retain a 
reduced headquarters in London, and enjoy 
excellent communications with, say, its computer 
operation in Preston. 

Staff benefits. 

The Location of Office Bureau in London 
writes . . .“Firms that have decentralised report- 
reduced staff turnover rates, less absenteeism, 
greater efficiency and happier staff relationships” 

It’s not surprising really. For a start they won’t 
lose ten hours of their life every week, locked in a 
car or rail compartment 

’'foung married couple 
struggling to afford a new 
home in the South East, 
will find the prices 
30% less in Central 
Lancashire. There’s 

rented accommodation for newcomers too. 

And the area is surrounded by beautiful 
countryside for kids to develop their muscles, with 
good schools to develop their minds. 

A step in the right direction. 

Write or ’phone our Commercial 
Director Bill McNab. He’ll give you 
further details. 

Central Lancashire 

Thefcunckdon fear your future. 

Central Lancashire Development Go/iraraifon, CuanSen Pavilion. Bamber Bridge, Preston PR5 6AZ Tef-0772 38211 


















iLui. 


10 


lie Financial Times Thursday June 12 


HOME NEWS 


Ports association rejects 
dock nationalisation policy 

*Y JAMES McDonald, shipping correspondent 

BRITISH PORT operators and He agreed that it would not extent of bureaucratic control 
employers yesterday decisively cost very " much in taxpayers’ and interference in port manage 
rejected the Government’s pro- money to extend public control ment revealed in the second con- 
posals for extension of public with Manchester and Felixstowe suitation document. “ it is more 
ownership of the industry. as "the two major privately-owned than ever convinced that the 
Commenting on the second ports. proposals pay no more than lip 

consultation letter by the Port investment had been ran- service to the concept of local 
Government on reorganisation, ning at between £40m. and £50m responsibility.” It refers to the 
the British Ports Association a year recent lv ^ith the Govern- P hrase " comprehensive overall 
said there was ** no evidence to ment providing abont 75 per cent, control " and suggests that this 
support the contention that the of this amount under the means that a local port authority 
introduction of central controls Harbours Act. will have little autonomy, 

will lead to more efficient opera- Mr Bedford suggested that the The extension erf public owner- 
tion. The experience in otter proposed National . Ports ship of ports— in terms of Gov- 


industries suggests 
reverse is true." 

Tt argues that the 


that the 


Authority would employ between ernment philosophy — is going 
400 and 500 people, compared hand in band with the plans to 
P®?*? with the present staff of about 90 extend the Dock Labour Scheme 


to other non-scheme ports and 
also to inland organisations. This 
extension was attacked yesterday 
by the London Chamber of Com- 
mence and Industry which has 


& to as 2T JS5W5 <■ «■ ^onalPnrnCunCL 

the Government under the _ : - 

Harbours Act, 1964 — advising on Control 
proposals for major port develop- ^ 

mems or for financial assistance “* a™ ^Sfid written to Mr. Michael Foot, 

to ports— “are as strong as is . i cn ?™ e . Secretary of State for Employ- 

appropriate within a framework w u ment “deploring the Govern- 

in which individual Portauthon- J* ** raerrt * failure to hold an inquiry 

— »■ a,e. propped e xten sion of the 

ownership. 

The BPA stressed that 
“privately-owned ports such as 
Felixstowe and Manchester have 
an established record of success 
maintaining or expanding 


ties, with their own assets and 
liabilities are responsible for 
managing their harbours and 
associated operations, employing 
the workpeople and securing a 
financial return on the assets 
employed.” 

Mr. Donald Bedford, chairman 
of the Association, said in 
London that he did not know the 
Government’s timetable for the 
port re-organisation scheme, but 
it would certainly not be during 
the present ' Parliamentary ses- 
sion. He hoped it was low down 
in the Government's legislative 
programme. 


in 


dock labour scheme.' 

This attack follows a protest 
recently by the Road Haulage 
Association against the- scheme 
being extended. 

In a memorandum on the Gov- 
their business' in a highly com- ernment’s consultative document 
petitive environment. The 
Association is not aware that 
anyone has suggested that the 
privately-owned ports do not 
meet the needs of these they 
serve.” 

The BPA says that, with the 
revelation of the proposed 


U.K. ‘able to handle 
oil platform orders’ 

ST CHRE BAUR, SCOTTISH CORESPONDENT 

THE DEPARTMENT of Energy gow-based Offshore -Supplies 
now believes the U.K. has suf- office continues to be? cautions 
flclent building capacity to satisfy about its forward assessment of 
demand for North Sea oil produo* the market Last August's fore- 
tion platforms without any future cast that orders for up to 13 
orders for the huge structures major platforms were- likely— 
b eing lost to overseas com- mostly this year for 1977-78 
petitors. - **_ delivery-— was thrown badly out 

Department officials, however, when oil ■ companies held back 
are still concerned at the lack ^investment while the Govern- 
of new orders from oilfield mentis taxation and participation 
developers. This uncertainty, is proposals were clarified, 
delaying a t&jjgm on nation-. The OSO- now appears to 
■UsjUb® of the remain in gtwo scce pt that few more orders pan 
Sco ttis h sites soaed for platform he expected here and this is 

co ^? n i c ^ 0 i ... . - ' • v. delaying a decision on whether 
The transformation from feast Government should 

to famine in . the contracting nationalise and finance foe ; 
Lndu5try’s pro^>ects avei~the last preparation Of further building 
year w likely to increase foe {jJpJSty ^ Carapbelltown, Argyll! 
f rfeS* 6 ^ p i nr or Honterston, Ayrshire, where 
S a British and an Angrlo-Dutch 

Mr. Anthony Wedgwood BefflL .to. _. olin T esnectividv were eiven 
ensure that ivaflable. : platform .• 

yards do not go short of . work; .Planning permission In- January. 

Trade unions, led hr the The OSO believes that, if last 
Scottish. TUC, are alreadjr lobby- • August’s forecast had proved 
ing Government' agencies ~and'. correct, - contractors in this 
insisting that greater efforts be country would, have . been pfaysi- 
made to divert all fixture plat-, cally . unable - to handle the 
form orders to : British yards. - . volume of work. The deferment 
The latest construction yard of -many of these orders has now 
to approach, the point at which enabled the contracting industry 
it can accept an order is the to .'prepare itself for - the . next 
only Sstate-owned site at Porta- ' ropndL . say officials who see ‘no 
vadie on Loch Fyne. in Argy1i. reasou-why; any future contracts 
“Dockwork” the chamber says in which the Government is in- should go abroad. ', 
that a full and formal inquiry vesting £l2m. It has been -Hr.-’,. Dick - -Ghadney, general 
into the handling, warehousing leased to the Sea Platform Con- manager, of '.Sea Platform Con- 
and movement of goods in -and tractors consortium. ■ structure^ - said./-;. the company 

out of the country should be held Although there are indications, hoped . to-. 4e -awarded an order 
before any irrevocable decisions of freshening oil industry in- by the time lto ppnstruetion yanl- 
are made as to the definition of terest in placing new orders, the employing 'up to TOO-. workers is 


“ dockwork and dock worker.* 


Department of Energy’s Glas- ready in. August. 


Textile men 
in aid 
with Lever 

«y. Rhys David 

LEADERS OF fee BBtitiffc 
Textile Confederation are-flue to 
me# Mr. . Harold- . L era. 
Chancellor of " the Duchy of 
Lancaster, this evening for talks 
on possible forms of assistance 
lor the hard-pressed textile 
industry. 

• The meeting follow informal 
talks which the BTC had last] 
week with Department of Indus- 
try officials arising oat of the 
Prime Minister’s statement ' in 
the Commons on May 23, in 
which he ruled out : import 
controls but promised other help 
for the industry. : 

Mr. Wilson said Mr. Le ver. his 
principal economic advisee, 
would co-ordinate work- of 
the Government departments, 
involved and super vise ' disco*, 
si one with the Industry, which 
has been hit by the worldwide 
recession in textile deuiand aad- 
the diversion of low costimports 
into depressed UJt. markets, 1 . 

Mr. Wilson in Ms stateritaiit 
said the Government would be ; 
prepared to assist the industry 

under the provisions of .foe 
Industry Act 1973 to prevent the 
loss of viable capacity which 
would be . needed when foe 
expected ' upturn in vrorM 
markets came.. _ He . also 
mentioned the possibility of /a-, 
Government?snpported schemd 
for financing stocks. 

A zero rate of VAT on textiles 
and shoes produced in Britain! 
was suggested yesterd ay.-.- a a :t 
Commons motion by a group; of 
Labour MPs who claim that such 
a move would stimulate demanjd. 




tells Shore to drop 
State takeover plan 

*Y MICHAEL DONNE, AER-05PAC£ CORftSPOND^T / 


BCAL's fear has 
still is— that the policy 
might result in some 


RETENTION of foe present 
“mixed economy” « TJX. civil 
air - transport, with . British 
Caledonian r emai nin g . free 

operate as tte • xnajw-. “,eecvw». me . outvj 

force” international Airfite after nationalisation of BC AT. fr-VW 
British Airways, 13 t^-ged by Mr. less obvious course ofgj**J5 
Adam Thomson, BCAIfe chair- weakening BCAL threagp2? 
nxan. ■ ‘ ; _ / raatrictfon or removal, 

.In a memorandtttn fc Mr._Peter opportunities** needed fe r 
Store. Secretary.' . for Tate, au-Une to develon. .«« 


£5 

M d»n«ea fo “ril aviation, 

as foe major .aeomd mg perhaps the . n.-S** 


Mr.. Thomson krgues that r 
- G overnment could achw ^ 
weakening process by 


Shore, 

giving BCAL's views- 
Government's current 
aviation policy review, Mr. 

w*rt«a of minor adjuron-'S, 

BCAL would prefer to remain policy guidelines viveii 
totall y independ ent. - . CivtlAviationWiS^ ^ ^ 

- Mr. Thomson stresses the need ^ ***9 

for elvil aviation to be taken out Aviation Act* 

of politics — a view . shared by ^r 1 * te^py . hc mam, 
bothBGAL and British AfcwW'gJJd^ 


and probably he suggests by the 'h*TL£3?? 

<3vil Aviation Authority too, to to sert 


by 

i lit 

Accordingly, he urges that foe L» Rw 


soeh 





current Civil Aviation Act should ££^'|*^ Houstoa ’ 
be allowed to -stand untouched. . = 

as should foe “guidelines" to Mr. Tnomson • says ftat “ 
the Civil Aviation Authority on qattonahsation • . » 
nratiHicensfing for the second- leg» 

force airline. .“ * - ^ Ut pursued. 

Dual designation **— foe right « BritX 
of BCAL to fly on rotae routes m Britisl 

competition with^ British Airways Pirate enterprise rivd avanon.’ 
—should be retained as a desir- He goes on to . point cnit that 
able part'd? regulated civil ivia-. the . phi losophy ■ of’ V mixed, 
tion. where the volume of bosi- economy system m ah- 

ness allowed two British carriers transport markets was accepted 
and foe end result was an by the Labour Government u 
increase in the total British 19® and the succeeding Conser- 
market share.- vattve administration in 1970 

Do not drffin away BCAL’s Mr. Thomson argues that .m 
lifeblood — namely existing less than five years, BCAL by 
licences to operate profitable ser- eggh ilfoed itself as a potot 
vices,” he says. ■ . _•■>. force ut vorld civil aviation. 

Mr. Thomson's memorandum In South America, the airfisE'i 
has been prompted by foe fact profitability was greater last mar 
that Mr. Shore now' he before than ax any period since the imij 
bim a report prepared by officials was abandoned by BOAC tea 
of the Department of Trade on years ago. BCAL's efforts <ra « K 
future civil aviation- policy. So London-Los Angeles nmi< 
far. there has been no indication resulted in a 100 per eent rise is 
of what foe. report contains. ' the ILK. share of that market. 

- Now that foe referendum cam- On foe London-New York nnie. 
paign is over, however, and Mr.- BCAL’s participation led to a 3 
Shore is confirmed in his post in per eent. boost to- foe UK. 
the subsequent- Government market share: Although it ba 
reshuffle, it is thought likely in -suspended services on that rent* - 
foe adrUne industry that be wiH it will resume them “ when tm 
anno unce his decisions before economic clhnate indicates 1 
the Parliaments?, recess. return to profitable operation." : 


[More expensive hotels hit 
by fewer U.Si visitors 

by arh 4 jr samdles . • - 

THE RAPID expansion of- first- 54 per cent of total Loodra 
class hotel capacity in London, hotel business in 1973- and thn 
mhined^with a fall off iutourist rose to 57 per cent- last year. 
. iffic from foe. U.S, has had a But most of this extra-ensiom 
Severely depressing effect on went to cheaper btfUS* urerseas 
business. Fteiues p rodu ce d by guests accounted for'im^ per 
the English Tourist Board cover- cent- of arrivals at ' expeashe 
ing the past foree years show a hotels. 

[striking fall .in occupancy levels. . The upper end of the l iw ha 

3p ar *‘Jwtel market have proved tnte 
1972 to 1974 and there have teem foe dullest patch on the feM 
indications recently, thfe- foe scene. In spite of growing «h- 
| si tuatio n has improved, cqaddeiv -mnfe. difficulties the avenn 
ably this season. English hotel was 48 per cbol 

Howewr, foe Board last year, much the same » 

in .foe years coveretfr: bogMi it.had been m the previous tn 
charging f7fi0 Or more WWiflfclwik 

saw their annu al occujmni -eBusiness was best in (he 
levels fell from 87 per. cagt^itaBiimer quarter; with hotels 72 
l® 73 to; 62 per cent m laZ5wnd\er eent full .in August and S5 
55 (per cent, last year. ; ^-'Srpgr : cent . in both My a ad 
Overseas guests accounted foe. S&iemhsr. 



ri§es no panacea 
Hidustiy 


AT OUR^ INDUSTRIAL STUf '• 

SOME OF the OJL’e nationalised 
industries may never pay their 
way, according to Lord Peddie,’- 
ehainmm of foe Post Office 
Users'. National Gotwcfl. • - 
^eakhig act • foe- annuah con- 
ference of , the. - Chartered 
Institute 1 of public Ptpanoe and 
Accountancy in Torquay; Lord 
Peddie suggested that . ' the 
problem ! of -flaring « objectives by 

wbldb the performance of. foe 
Stareowned industry could be- 
assessed jem atfae d difficult^ 
Whether’ foeir. objectives were 
expressed In foe form of a 
financial-- target : nr, 'corporate 
plan; aservtos indicator, or some . 
other - social-.. aim, -.wa$_ still a 
matter for debate. 

" Tt^eWld,- be foaf nationalised 
industries wfo pot adrieve their 
target simply .by/ fee -process of - 
raism^ prkfes; because every 


increase la' price "carriw. fee nsk 
of . depresses , demand.: ^ 
reduced reveiife,” lord Pedfie 
saM. --, .. . 

In foe case of the Post Office 
foe test would:-' c&te Wifeta H* 
next year. - It would feea be 
possible to see whether large ifr 
creaserjn j^sral charges had fee 
effect Or bringing the Post Office 
back to something - tike break 
even or whether use nf- posal 
services would- decUte. .. 

■* Lord Peddle «aid an State ar 
austry expenditure was at- foe 
mercy of G o ver nm ent- plans- 1* 
the ease ; . of the ',-flosi 0®* 
modernisation, of the- telecom- 
munications system had bees 
retarded... 

‘ Now if could no' longer 
delayed and rhiq involved w 
spending over the text font <* 
fiyeyears. 


move to raise 
hasuranee contributions 

■?5?° UR WfiT aMUUESPONDENt 

P* scheme, under which there ** 
v*uerasey*a _ Insurance Authority subsidised prescription charge of 
■feepted bjrfoe hflapd-Pariia- 25p per itemTislitely tnxhowj 
a. sooal- insurance defon* nt cfwnnn' fhia' -wftr bob 


- tftfssssa 


an energy 
crisis. But everyone needs to use fuel 
It’S one of the necessities of life. 

The way to make avirtue of 
necessity is. to niake sure that you're 
using fee right feel for the job. And . 
feat you’re usmg it efficiently. 

lhats where British Gas can help. 


British Gas has many research 
projects iii hahd which are specifically 
designed to conserve energy by finding 
better, more efficient ways to bum gas. 
These processes will enable industrialits 
to save fuel-in some instances as 7 
much as 40 to 30 per cent . . . ;$ , 

British Gas has also opened a 




School of Fuel Management to help 
industry, pbmmerce and localaufeorities 
to fuel-arid particularfygis-more - 
effideritlyand economically. 

-Ifyouusegas efficiently, and for 
fee right jobs, you’ll be pleased to ‘ . 
knowfeatyou’flbehelping'Britaiii 

^Qurself,. ^ 


h* _ ~ : " . _ — *«4,uw in into wuei 

^ P0 * B ae * t .tfons are', increased.: . A 
•- * •?' The Anfoority wants to pot • ^ 

An _rarpfoywl . man wifl- foeo W«8ent weekly rafe, of 
iSfM ■ ja Week’ and lS ^ 1 employee amt ■ 

— 1 — — ' - • *- ■ -■ employer to 25 p and 24p 

« » ’ f'ivp T\x -f ' ' ■' 


employer 


£1.64, 


NATURAL GAS-TOO QDODTO WA^E 



BRITISH GAS 

Our Vita) lixtetry 



./ ■ 


wh0^ , ‘ * ^ 

empldyed person'wUl pay £3^9*8. tively- -= .ua 

week against the preww?jS£r- Higter ttustiibMtiaaa^ ^ 
W' . ■! 1 'V. '‘«®sht to enable foe oM ^,^12 

, . ** ^report published yesfei' siop to be raised from £10 *° ~f 
[^...^^foairMice ^ AJifoo^ty; a week^ and sickness aiod ^ 

ra? pioymem benefit 

eH'flOJO. 

oa allowances 

t**® Htereased^Bobject. to means on official ljnsiness^ 

tisbe^: yesterday recommend*? ■ 

0vdr:te«Jld be reduced by what- 
ever sum - a Meaubmfe income— a °f fS.TTL in 

mdi^feaHy. flar^gfo without, .ft™ 

0 flfe^aqmxesf it adds:." - - The:- 

The risimrt Tecommends as an • debate! in < 
alternative that MPS. afcmild . be. on Jtitefe 
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THIRD PARTY SALES 

1219 

182.0 

np 46 % 

OPERATING PROFIT 

15.4 

19.9 

up 29% 

PROFIT BEFORE TAX 

13.7 

16.2 

up 19% 

PROFIT ATTRIBUTABLE 

6.6 

8.5 

up 30% 
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NOW FOR THE NEXT FIVE YEARS. 


1975 is notxme for anyone to bewmplacent 
But that shouldn't stop us from teffing. you weVe had 
another record year. 

Now we must use our profits to invest for the 
futura 

We wffl be spending over £10 unffion in the UK 
in the next threeyearsbuilding the world’smost modem 
motive power battery plant near Manchester: Itwill 
double our UK motive power capacity. 

So tixat when the economy shakes dear of the 
current cates, Chlodde willber^dF- 

We c^ s also get a more immediate ^ 


our mv^tmeaits. By entering markets where investment 
^vesgoodvalue.noTC 

life North America. 

Where our £15m investment already contributes 
1795 to our opesmfingr profit 

like Europe. Where our brand new facility in 
West Germany is poised to capture’ an important stake in 
the growing industrial battery market It will match 
those weataadyhdd in Britain, Ireland^Belgiiiin, Holland 
and Scandinavia.' 

Chloride batteries will help to satisfy the world’s 
TrtfrrasTTrg - demand fiy poH u fen- freo fork lift trucks and 


other battery powered vehicle. Some may well replace 
the internal combustion eng ine as the main power for city 
centre traffic. 

Other Chloride batteries will run emergency and 
standby power systems. An important and expandin g 
world market especially in North America. 

if you’d like to know more about Chloride’s bright 
future write to the Secretary, Chloride Group limited, 

52 Grosvenor Gardens, London SW1W OEHforthe 
Annual Report and Accounts. 


CHLORIDE 
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EBITEB BY ARTHUR BERHETT AHB TEB SCMETERI 


m DATA PROCESSING • COMPONENTS “Installation needs one 22 mm so that they times’' a* much as* the best! 

• UAIM i'KW'Ma™* W " (i iSh) hole tonragh the glass c f rono 1 “Si 1 fl,n trials currently used. I 

--- w 1 • d» l ■ T r and b straightforward. The a M°- 32*^J?L fU 2 The research team has also “ 

Controlling delivery of goods Keeps the nsTsts sr-SSs «« =« »«■«.. 

O’! QCC f'l ont* # claimed because tbe Wade* are satisfactorily solved hitherto. Tft® fluorides am thenart*. 

A COMPREHENSIVE computer- customer. on the not available weekly receipt ftlaOO C/1C3X folded. The fluorides, with embedded < *« a P residues of^« 

delivery scheduling, stock con- van in that customers area. Detads ° f gootU recelvcd at © F/vU^/v heating elements are enclosed in chemical processes M(} 

mil and customer accounting deal is m Ime with Wilkinson finished stores together with de- MARINTS SCREEN wiper called P 01(11112 A HEATING anickel/chrome steel casing, bttle more than the p*.** 

service for companies without \ehicles can be initially tails of orders received and items ^ R 0 tawiper recently put on A '- flV4 - L1A 0 • BtRlinw Outside this, several layers of transport. *1 

their own compurers has been planned to run to a simple despatched are also collected. tfae msr j- e t Wvnstruments is H . ennner or aluminium foil ft is not known when ^ 

launched by CMC Computer schedule of pre-determined areas The resulting , stDC ii „ n a _ * l ° w cost unit claimed to give nrODCi iCT r^AfltTnl 1 Arl provide a radiation barrier and * e *»a pmy wall nuke 

Management Group companies throughout the country, visiting report shows such ^ormationas pominuou* vision under aU con- Jr ■ l^Oll LlOllCU. ’ the whole is enclosed in an storage heaters but aojte T* 

in the U.K. earn general »ea once every two physical ditions and requiring no main- !?_: T 1 _ evacuated container. sion is munaneot since « 

o , j nn K7 ctiMn Ke rnfr to ttarw wefcks. In practice committed to outstanding orders, tenance | \7 Q m | C a _ . . _ soisd but week tbst 

SoS?h1?n devlloii™ r " “ vehicln would deport from d«- free batauoe. etc. A further 1 'S“"tr 1Mp .™ bla de which , 3 J dUllb StOI^Se rtoruge hLlSs ESifiSjJ 

pany manufacturing household ^!, cb nf d< X^w2* renoft ° m^hishUcht unbreak able and non-scratching A PROPELLER that automatic- O h^de cot- Performance and 

items sold through retail out- **« w «*’ *° JKfSar wSff tC « vh en spuming at up ally assumes the best working 1 .. f « rc 35SS m their current nva fa but bet? 

lets, the service is particularly J”*™* be,Dg J*®™* haw efficient t0 1400 rpm Ul5 sweep* a ‘20 position as soon as the motor -is fl02, lGTS ^driven off and Dm- onfr4Sun *to« HZe and gj^ 

suitable for those whose vehicle ra ' ered at th « user d ° €5 “ t h ! ^ e S ^ c ’® n ' inch diameter .area of glass started and the drive-shaft turns ** txSnSt conductiS ““'S r ? bly bmssT controfoj* 

deliverv points constantly alter r\ ■ * 1 j stock on 5hei v es to cover a screeD _ The blades have an has been introduced by Gon GREAT improvemeiite in toe vw es a n exceuent^ranoocn g stored beat ** 

due to' variable patterns of cos- Original Order n ^i^ er cf wee ^ of aerodynamic profile ensuring Marine. Dyrehavevej 40. DR-6000 performance of foil would be a great bom 1. 

« mer ordering. S p«ilic ponm of d.llT«7 "a ? - A rrtdi, oo,. S «- . Dropel]er S*S^«?*J?3SlC ^ S ^e^if tZSgJfZ?*. ^S 

driven**^ schedules. tSTSSS Sde7ed MgSE?# ffi JS? 7/ ’SFmS fW -"ntre uf U.e eud ghlo the &„ Is ugdT M n develops-em by FhlUps rtoeexcb off, a, rtreou.um ^hoerhe the »««, 


The leading edge scrapes off the alone die two blades lie at rest staff of the family of eutectic 
water and centrifugal force pointing backwards and offering metal fluoride mixtures re ported 
throws R dear of the glass- minimum resistance to the cm Technical Page last year. 

Shorter blades are available if water. . , • ■ It is pomble to choose 

needed When the »hart start* to torn which can be taken to 

Forming an integral part of the blades are enfolded by centrl- verv higb temperatures before 
ftp blade hub is a fresh water fugal force. The position taken mefdng. However, the research 
spray system for keeping the up depend on a ranter Jf fjj team has settled on a formula 
wiped area free of salt and din. tore including the speed of iwta, gives a melting point in W» 

It can be easik connected to a non and the resistance offered by the middle of the 450/830 degree 
pressurised water system or pie w *|^-_Wojie&on » bo. c possible range, 
separate pump arrangement and taken This means that weight for 

in winter de-icing fluid can be The two blades are controlled wir y, r r the selected mix provides 

used ■ by SSSrS? *lSt storage of np to three 

Installation needs one 22 mm so that they ah^ unioW. syj ^ much as the best 

(i inch) bole through the glass chronously. materials currently used. 

and is straightforward. The a ^°. J® 32*^,J5L fU 2 The research teem has also “ 

company is at Stave rt on Airport. ^Bciency. developed an ingenious method .. . 

Gloucester GL2 8QW (0452 thrown df eontroUmg beat release from *«« k 

713264). tng. an extra knot <n_ speed Is thj , mas s — a problem never tai ? e ® m ““'s*- 


with the 

d? 

ooper+Turner 


Kantfiehircr; ol 

5fvc!fiw<f4t?yi . 


mg. an extra xiren m 
claimed because the W 
folded. 

m HEATING 


Controlled 
r . storage 


L u the mass— a problem never Ta ^B5 a ® mass - ' 

■** satisfactorily solved hitherto. .The fluorides are ttwjnapj. 
The fluorides, with embedded residues of 

■ heating elements are enclosed in ^ e ^ rmcal vm&eses and coat S 
a niekel/chrome steel casing, ft™* o*® 1 * l* 1 ®* the pijfc^ 
Outside this, several layers of trmispoyt. *1 

copper or aluminium foil ft “ not known nrheu « 4 
provide a radiation barrier and ®* compsiy wall nuke 
the whole is enclosed in an storage beaters but BQ&e aT 
evacuated container. aon is imminent since h^r 

Hydrogen . comp.rat.lj better cmL®" * 


user does not have sufficient S cS iiM«er urea oT gla5 Srted aS tie ua Hydrogen is drisen off snO_pr^ SifSblfbeC 

stock on the shelves to cover a ocreen The blad«>« have an ha« been introduced by Gori GREAT improvements is the vSdes an exceHent co nducting stored beat. 

of week5 05 aerodynamic profile 8 ensuring Marine. Dyrehavevej 40. DK-6000 performance of storage radiators, ^ , T^as would be a greet bor» w 


produces delivery notes, raises computer as a result of an details of computer-produced 
invoices and issues statements original customer order which invoices to the sales ledger 
automatically — all From initial may have been placed with the system. From this information 
customer orders. Further infor- salesman on the road, by post an extensive “turnover analysis” 
mation which can be senerared or by telephone. is also produced which analyses 

by the computer includes stock Weekly and monthly “orders sales by customer, within town, 
control analyses and sales received " reports are produced, and within geographical /re pre- 
analyses. the monthly version applying a sentatives’ area. 

The aim of the service la to smoothing formula on the CMG. Sunley House. Bedford 
help companies to deliver the average weekly receipts for com- Park. Croydon. Surrey. fOl-688 
goods ordered, to the correct parisou against the forecast 8251.) 


HANDLING 


I rate of productivity Soon, using trigger word is displayed along 

l~C\ T’JPT | PQ K the same technology, workers with the next 15 words. Operat- 

ivJu should be able to operate not just ing speed is up to 20 MHz. This 

nty r from local units near their homes particular mode is useful for 

OTTirP^ OT * but actually from their homes, paging through a system while 
L/lilVvO V/J. The second major advance was following an algorithm to trace 

, i 4. the electronic office which could dataflow. 

Trip Tl ] Til TP use an electronic mail system for The instrument called 18Q0A. 

Li lv/ A tl tL*l w internal and external mail, memo has memory so that words before 

OFFICES could soon be conduct- message collection and distribu- the trigger word can be dis- 

ine ail their routine activities tion. and other electronic aids, played, providing “negative 
through a series or telecom- Implications of these develop- time.” Thus, in troubleshooting, 
municatioos systems, a confer- menls reached beyond the tradi- the user can trigger on an un- 
ence held by' Diebold Europa tionaJ computer department allowed state and see where the 
has been told functions. Funds could be machine malfunctioned. But if 

Joe Ferreira director of the transferred both within corpora- one wants to see data that does 
Diebold Research Program in t>® ns ant} on the international not immediately follow the 
United States, described to dele- markets instantly and it would desired trigger word, a delay can 
gates from 13 countries the be possible to keep a 24-hour be used to position the 16 word 
results of a siemficant cost- monitor of international market “window” up to 99.99B clock 
cutSng study* Slgmncam conditions and so profit by ra p,d pulses away. 

Expenditure on a conventional changes in supply and demand, 
face-fo-face business conference Corporations would have to L-OitlpanSOll 
with executives flying in from make organisational changes ,, 

several cities to attend one meet- soon m order to adapt this « p ® s “Weto bring the other 
ins could equal the cosi of two operating style. Fernera said. the screen into action to 

com outer-aided conferences for Diehald is at Norwood House, F ^ R a £f* e ? st °^ 

the same number of oeoule If 55A. Cathenne Place. London table of 16 bits each for com- 
min^omput^rt linked"” a com- SWIE 5DV oi-SM .148. 



Picks items 
from store 


Philips Research Labcmn-. 
Aachen. Went Gentsa*®* 

• TRANSPORT 


DESIGNED FOR order picking Cools and 

and for handling loads i nto a nd _ 

out of storage is the Decostack ■» y, «^p 
-warehouse machine from Demag !_/ LAX lilCu 
Material Handling. Banbury, * 

Oxford 0X16 7QZ (0295 4555). „ ;n 

Travelling on a rail on the yV Cl LCi 
floor with a stabiliang rail at 

(he top of the racking, the equip- A MOBILE water cooler 
meat can be used m conjunction purifier has been developed b» 
with compartment, drawer or Crawley Refrigeration. ■ 

gravity type racking. Called the Acro-Kool Sm* 

The front sides of the operator and having a capacity of [fin 
platform have hinged tables gallons, the unit not onlv trar-4. i 
which can be replaced simply ports a large quantity of drin'- 
and quickly by other load sup- ing water, but also cools it a , 
1 porting accessories such as forks, 50 degrees F. 

. height adjustable forks and The Nomad has IHtera to ttf. 
(ablest pivoting shuttle forks, or water from any supply— even « 
telescoping tables. is claimed, those hearv 

Exchange of these can be polluted, 
carried out subsequently at low The unit is. supplied mound 
cost and even during working on a trailer and will chill V2> 
hours without prolonged inter- at a rate of 25 gallons per bor 
ruption of work. thus taking 4 hours to chii] -i. 

The mast of the machine is full load. It is fitted with ^ 
arranged on one side of the aisle points from Which drinte 
ensuring good visibility and easy water can be obtained. A peri 
access to the rack compartments, engine is Included for ti 
A door fitted to either front side refrigeration unit 
of the control platform enables Crawley Refrigeration, Aster 
the operator to enter and leave Road. Saffron Waldon. Essex, i 
within the rack aisle. an Acrow Group company. 


ti is possible to bring the other 


European dealers have this week Been 
seeing demonstrations of tills latest Coles 
telescopic boom; truck-mounted crane in 
France. The crane has a maximum capacity 
of 50 tons and a 33J5 jib section. It will 
lift 10 tonnes at 3$ metres and dews a full 


mereial circuit were used, as 
many as 11 conferences could * i 

be held for the price of one con- Z\ Q | 
ventional face-to-face meeting. 1 AAALA1 uLO 
If the cost of travel continues , - 

to rise the figures for “ elec- I Q"l C* 1 
tronic conferencing.” by com- *v^lv All 
puter. by telephone or by two- 
way microwave TV', will look 
even more attractive, it was 
asserted. 


detail 


parison. A further facility causes lift 10 tonnes at 35 metres a 
the right-hand table to be tbe 
difference between the two. by 

“ brigh ting-up ” the difference COMMUNICATIONS 

digits. 

Alternatively, by using sb T ' , - 

associated unit 1607A. 32 bit I iCtPTl^ TOT 
words can be displayed across A^lutwllp Av/A 
the whole screen width, allow- i - 

tag 32 bit word computers to be snips m 


360 degrees. Coles Cranes, which is a 
member of the Acrow Group, has recently 
opened a new £}m. office block, spare parts 
and repairs depot si Pontoise. near Phils. .- 
This will be operated by the company’s 
subsidiary. Coles France SA. 


asserted. WHAT MUST certainly be one of toe iiumimenTls^do^map >| 1 CtrpCQ.. ITPt to^'commiti^i^ronwI^SS 

Mai nr rhanopc of the most versa nle and -compre- display which provides an overall UloLl tu' LidlCl Hvl .. . CfM PBP*y controlled iteltt 

iviajor bensive equipments for toe view of the operation of toe _ .. „ xwitrfung by managing -^nd 

Ferreira outlined two major analysis .of digital data and tested machine in a repetitive JANUARY 4 a ext year all AUSTR ALLA’S Post Office has finanang., a new company,- A»uo* 
developments which will change circuits has been launched by loop. G.K fishing vessels over 40 feet commissioned a market jjudy.data Systems Corporation, 

routine office procedures at some Hewlett Packard. After familiarisation, claims ‘°"P Wl11 ? ave t0 °® Wlt ® ® into the country's future data has been formed as a sobS iafax y 

time in toe future. Because On a front-panel ert face tbe HP. this permits identification 'of radio receiver permanently tuned communications heeds. Demand Astrodara Inc., the CaCtqrma^ 

clerical work requires minimal machine is able to capture data machine activity without toe *° the international distress f 0r data transmission facilities based electronics Ann. / 

face-to-face contact, toe advent in toe form of l's and 0's from 16 need to read tabular listings, 'requeue. 1 of 2182 kHz. To meet has shown an average yearly Astrodata Systems Corporation 

of electronic mail, data bases, parallel data lines at virtually Each dot represents one possible th e ' demand Redifon has intro- increase of some 50 per cent in win specialise in tbe develop- 

image storage systems and low- any desired moment, using the combination of toe 16 bit lines duced die WK2182 waicnkccpsnv the last two years. ment of advanced telecommum. 

cost terminals must bring a left-hand half of the screen to so that every input word is receiver and has already taken . ... . . cations and data switching tech- 

major chan? *■ in working condi- display the result as 16 borUonraJ represented by an illuminated orders for i5 urnts from 104 t ra iia's needs for data telex and noloxy It will have facilities at 

tions for clerical departments.' lines of 16 bits each, with the dot. Brightness of the dots Coastguards. 

Already, experiments have first word at the top of the represents relative frequency or The receiver, which Is also [tT grinds igSSs? wito fiel^New 

shmvn that clerical work carried screen and the last at toe bottom, occurrence of that particular suitable Tor cargo ships, nil iponr^j aeiB - wew jerae F- 

out from distributed suburban The display is triggered on state. Hewlett Packard is at King tankers, cruise liners, coasters win Tt Initial emphasis will he in the 

locations, linked by computer -ipeciflc data words established Street Lane. Winnersh. Berkshire and off-shore supply boats is suit-, a field of telex switching, building 

rnmmiinipaTinn-i hac a hiphpr !iv triflspr wnrrf ■il-.-itrhpc amt thp 1?nit J5AR (WntincrViam 7Si7741 nhl^ for rapb nr mnsnU mn„n4_ r u . a Dase tOr DOgOUlg Use ft-irtbpr nnnn .fha detmrlats iRAfl 


Major changes 


remaining in toe alert condition n • j. .. 

so that the helmsman can hear ^\A/|Tr*n 11 V 
the distressed ship’s position and VT A LVAA 
may-day call. T ^- . . 

Plessey 

AUStr 3 .il 3.11 - PLESSEY TE1LECOMMUWCA- j 

TIONS. despite depressed U-S. 
'j4n4n «rxA4- conditions, is to sell its' knowhow 

flRTH IICT computer controlled ttteldx 

UUtU A1VL switching by manag ing^ and 

finanang. ;a new company. Astro- 


PA 

of 


f 





■Jagua^sms q n ffic e m XJ12is powered bya«q»to 
12-cyfinder unitdevMoiang a masave250 bhp. 

This power is transmitted to the rear wheobvia the axto 
(part ofthe final drive assembly designed and manufactured by 
Salisbury Transmissions Lai.). The housing and differential are 
manufactured in Ley's fBRitic 'Black Heart' and in fasattrestad 
pearfitic malleable iron respecthrely. 

The designeis have created a vehicle wMcfigrvee an 
outstanding performance. Taking firt ad va n ta g e (rftfwffexiMRy 
and freedom in design inherent m Ley's castings, weight G&vmg 
h“‘ «- 

t 


comm unicat inns, has a higher hv trigger word switches and the RG11 5 Ait (Wokingham 7847741 able for rack or console mount- n m! 18 further npon the Astrodata 4860 

■ ing and is a single, fixed channel iriod® over two ^ em which ' ^ aiready been 

I ; «et. ** adopted in? several countries. 

NOTICE OF REDEMPTION ‘ A sbj ® m distress sendmg out The study will take about 12 including the U.S., TJ.FL. Italy 

— dn alarm signal will emit two months to complete, involve dis- and Canada. As distributor for 

To the Holders of tones ?? 2182 kH? T,IC WK2IRJ. cussions with toe computer Astrodata In toe U.K. Plessey is 

normally quiescent, recognises industry, data communications responsible for toe 5,000-line 

BENDIX INTERNATIONAL FINANCE I causing the^outkpe^e? 'cost over £150,000. * n<f St^totolph’s 

rAPPDP A TTA]M two tones at full volume regard- The Australian company Is House. London, to be brought 
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•SAFETY 

Protection 
from burns 

PROTECTION against skin 
burns, derma (Ires and allergy 
from degreasing compounds, is 
provided by Kerodex - barrier 
cream. 

Two formulations of the cream 
are available to guard toe skin 
of bands, and forearms against 
toinners. caustic baths. • paint 
strippers, pre-plating add, pickl- 
ing solutions, carbon, tetra- 
chloride. and various _ other 
solvents. 

One formulation provides pro- 
tection against non aqueous 
solutions such . as petroleum 
derivatives and alcohols, and a 
fully waterproof cream shields 
the skin from water-containing 
solutions of acids and caustics. 

Both ; creams are greaseless, 
do not stain, and will not affect 
the skin even in long term usage. 

Kerodex is at Inaoxa- House, 
436. Essex "Road, London N1 3PL. 
01-226 8601. ■; 

• PROCESSING 

Makes grain 
more easy, 
to digest t 

INTRODUCED into tMg country 
by CherweU Valley Sikw' is the 
b.S.-m'ade Jet-Sploder -process 
for rolling or flaking grain to 
produce high quality more diges- 
tible animal feeding stuffs that, 
are claimed to be more consis- 
tent and easier to hadSe toen 
steam-cooked feeds. 

It is a dry heat process: work- 
ing at a hig her temperature than 
steam systems and needjng only 
the moisture within the grain 
kernel producing a pressure 
cooker effect within each’ grain. 
At the right moment when the 


•torch is plastic and toe pressure 
within the grain is at a maxi- 
mum. the grain is fed into the 
rolls where it fe exploded and 
flaked. 

Th’e process disorganises the 
starch granules, making the 
gtain more easily digestible. 
After cooling the product is 
ready for bagging. No drying 
Is needed. 

He at is provided by a 2m. 
BTU/hr gas-fired burner, with 
.about 85 per- cent, of the .air re- 
circulated to Increase heating 
efficiency. The .very hot-air is 
pumped into -a beat exchanger 
into which the grain is' fed by 
gravity. More Information from 
the company at TwyfonL Ban- 
bury. Oxford (Kings Sutton 441). 

• INSTRUMENTS 

Gives true 
radial 
trace . . 

A .CIRCULAR' chart recorder 
added to. the range of “Servo- 
step” pot entio metric recorders 
by Boyle Industrial. Gauging 
Systems has a 10 inch diameter 
chart anti can be fitted with- one, 
two or three pais continually 
recording on each' channel. ■' 

The instrument is fitted with a 
stepping motor - self-balancing 
servo system yielding good 
accuracy .without overshoot On 
single pen. instruments the writ- 
ing system can be either ink or 
pressure, sensitive stylos, .‘the 
latter giving a particularly fine 
trace. 

- An Unusual feature is that toe 
pens give a truly radial record- 
ing which makes interpretation 
particularly easy, and the charts 
can be arranged to rotate once 
in either 8 hours. 12 hours or 24 
hours, : 

Full scale, deflection takes OR 
seconds and plog-in range, cards 
are available to give fsd for any 
input from 50 mV to 300 mV dc 


and ac and any current from 100 
micro-amps to 100 mA dc, and 
250 micro-amps to 500 mA ac. 
The ranges can be extended by 
means of external shunts and/or 
current transformers. Tbe com- 
pany is at Burch Road, North- 
fleeL Kent. DAI1 8NE ‘ (0474 
64794). - . • - ■ • 

Records the 
temperature 
for a month 

A SELF-CONTAINED ehart re- 
corder designed for . monitoring 
environmental temperatures be- 
tween 0 and +65 degrees C is 
offered . by Mejrawatt (U-K.) 
Stevenage Road Hkchfe, Herts. 
(0462 4112). ; - 

The Thermoscript recorder has 

• clockwork drive adjustable tor 

8. 16 or 32 day* without further 
atten tion .yielding a permanent 
record of' the- tempera tu re on h 
paper roH. 

This inkless' recording tech- 
nique on wax paper is claimed to 
give a trouble free and robust 
instrument able to withstand 
extremes of shock, and. vibration, 

- The chart shows maximum and 
minimum temperatures ex* 
perienced during that period and 
reveals precisely when the tem- 
perature changes occurred. A 
security seal can be fastened to 
elunlxiate. the : ' possibility of 
rilicrt tampering with the record 

The unit measures only 177 x 
S2XS2 tom, weighs 2 2 lbs and 
baa a quoted, accuracy of ± i 
degree C. " 

Likely applications are in the 
monitoring of building and 
offi ce temp eratures, with a view 
to Improving economy. 



-Ley* s Malleable Castings Company Limited, Derby, England. 
-Telephone: Deity (0332) 46071 Telex: 37575 

R«ed.T<ada MnfcB:*Bta* Horf/UyV^ lap^,' Xsmsjf 



SMtchgw 
Group erf 
Compantae - 


IS YOUR STANDBY 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 


Whywflwayopa^pBOfiTO ii i mliH e vt tBCCTrorfaor 
sezebystant&jg Hie? Wa will keep yaw generator 
w perfect nnsiiBB order so that it is eeestantfr 
ready for Hfflwfera required. - 
We wfiftafea a ih* mspoas^ty wift a 
**airtBnante Cwrtreet 
Any ihh, any piece. Z4^wr standby sente, 
table &Swfito99a , alcg envy oat tbfoRnvBig 
wric to rediBtry, arenaores end As ptoSe »kib> 
V. DBfgB OTdiwtellatHni of s»b-«itfam« 

K.V. and UL.cdUe netimrfcs 


• By agreement between toe 
Finannai Times and toe BBC, 
information from The- Technical 
Pane it ■available for Use by the 
Corporation’s External Seroices 
as source material for itt over- 
seas broadcast*. 
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:^|J^South-East Asia is big business. 

fact as an area for tirade, there are * 
areas like it- .. 

pI ^Take Hong Kong for example. There 

nn frvreicrn eYrhanffe regulations. 1 




^ no foreign exchange regulations, ■ 
^’poration tax is 16.5% and foreign 
estment is welcomed with a capital W. 
Where we come in is capital with a 
rital C. We’re a shareholder inEuropean 
ian Bank with offices in Hong Kong, ' 


Singapore, Jakarta, Karachi and Kuala 
Lumpur. 

. ■ From these five offices finance can be 
arranged to cover a good part of your 
entire South-East Asian operation. You’ll 
also be put in touch with the legal people, 
taxation advisors, government officials 
and anyone else you need to see on 
business. 

For your interests further east there is 


Grnnit Philip and Son Ltd. © 1986 


a Midland Bank Group representative 
office in Tokyo to serve you. - 

If you’re not setting up in South-East 
Asia but are doing business there, you 
should still talk to us about your 
financing requirements. 

Contact the people at one of our 
thirteen international branches in Britain 
direct. Or ask any Midland manager to fix 
you up with an appointment. 


llitl 
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Deputy Controller 

Financial 

and Management 

Accounting 


A Senior Accountant is required for the ad- 
ministrative headquarters of an international 
transport consortium situated on the South 
Coast. 

As Deputy to the Financial Controller (who 
retires iri'just under 4 years time), his main 
task will be to revise existing systems and 
procedures to meet the' new demands of the 
business. He will also cany a heavy burden of 
management and administration in the accoun- 
ting field. 

The successful applicant will be a qualified 
accountant who has had a wide experience of 
financial and management accounting techni- 
ques in one or more major companies. He will 
be able to translate accounting information 
into simple language and have had user ex- 
perience of E.D.P. systems. 

Age: 35-45! The remuneration is up to £7,500. 
Assistance will .be given with relocation 
expenses. 

Please write in confidence to F. J. F. Hall, 
Reference: C1363. 

A/TV T McLintock Mann & Whinney Murray, 
o\ K T Management Consultants, 

&W JYL 95 Southwark St., London SE1 OJA. 


NORTH SURREY 

TREASURY ANALYST 

to £4000 

TJw* rrarKy irises in I m«Httn*tion*l 
group ind is span to i young gnduitn 
who his had some «xpene/»« of 
money management and international 
finance. He will work clotcty 
the Group Trcaiurer md him 

in the optimum utiKiapon of the 
Group'] cash resources. negotiations for 
cuh requirements and will hive 
lisiton with international banka and 
financial (monitions. The group offers 
excellent career prospects and generoui 
relocation expenses are available if 
necessary. 

Application, quoting reference 
M3t83/FT to:— 

Management Recruitment Ltd., 
50, Lincoln’s Inn Fields, 
London. WC2A 3BR. 

Tel: 01-242 8708 
Ansafone after hours 


ACCOUNTANT 

Small financial group with interests in 
Merchant Banking. Shipping. Confirm- 
ing and commodity trading urgancly 
require someone in the age range 
28-48 years. Applicant should be a 

self -starter with Banking/ Merchant 

Banking experience and have the ability 
to work effectively with both senior 
management and staff at all levels. 
Salary negotiable according to age and 
experience. 

Write in first Instance with 
C.V. to:— 

The Managing Director, 

Anglo First Kensington Ltd n 
95 Park Lane, London W.l. 


j FINANCIAL CONTROLLER, c. £5.500 for 
I International camoarv eased West "Lon- 
don— King G. M. Simms. Leo Burnett 
Selection 01-636 1500. 


AN EXCEPTIONAL OPPORTUNITY WITH 
SCHLESINGER TRUST MANAGERS LTD 

FORA 

SENIOR TRUST ACCOUNTANT 

Our recent rapid development has necessitated an expansion of the 
Trust Accounting Section where we have a vacancy for an experienced 
investment Accountant to join our small friendly team. 

Candidates should be ambitious and prepared to take complete 
responsibility for a number of our trusts. A generous salary will be offered 
to the right applicant. The pleasant modem offices are situated in Dorking. 

S Please send a Curriculum Vitae in strict confidence to 
David E. Harrison Schlesinger Trust Managers Ltd 
1 40 South St., Dorking, Surrey. 


WEST LONDON 

The Headquarters of a successful Multinational j 
Company offers three accountancy oppor- 
tunities. Emphasis is on self starters able, to 1 
co-ordinate with management at all levels. * 

FINANCIAL ACCOUNTING j 

c. £4,000 Age 23-30 ' 

Recently qualified ACA/ACCA/ACMA, experi- 
enced in engineering/metal manufacturing 
industries. Knowledge of U.S.A. accouhtlng and j 
European languages desirable. Ref: A 


GENERAL ACCOUNTING 

c. £4.000 Age 25-32 

ACA/ACCA/ACMA. experienced in consolida- 
tion of multinational accounts, preferably to 
USA practice with supervisory experience. 
Second language an asset. Location initially 
Coventry, then London. Ref: B 


ML 


Peter Somerville. 

Management Reseources, 

9 Deanery Street. Park Lane, 
London. W.l. Tel: 01-499 4901. 


Management Resources — Personnel Selection 


CREDIT CONTROL 

c £3700 Age 25 upward 

' A ’ level standard accounting qualification 
desirable. Some 5 years’ supervisory experience 
in modern credit and collections departments. 
Computerised ‘open item' receivable* ledgers, 
European practice would be invaluable. Oppor- 
tunities to travel Britain and EEC. Ref: C 



On behalf of a growing, TntemationaHy a dive consorno bank based in Ltxtembouig 
we are looking far a proven credit expert, whose experience and qwlmoahons 
may well have been documented by success in his chosen field His age should be 
between 25 and 35 years. ^ . 

If you know fhs international side of credit operations, you will recognize the 
responsibilities and opportunities associated with this position. Suitable foreign 
language ability, in German and possibly French, is expected • 

The successful candidate will takeover existing volume and be responsible tor 
further growth and expansion, above all in the international business and industrial 
sedocHewill report to management direct His salary will be commensurate with the 
.. performance expected, and early availability will be an advantage. 


Please send your application wrih full career details in complete confidence to 
• • Peter Stevens, director of the appointed adviser^ 


Charles Barker 

D-6000 Frankfurt/Main T, Friedberger Anlage 24, Germany 



to consolidate and evaluate financial control information relating to the 
European operations of a major international corporation with a world- 
wide to. in excess of $380m. 

Based in London s the appointed candidate, a qualified accountant, 25 to 

35, will •maintain a enn tinning analy sis (jf financial riata from the 

European subsidiaries. The essential components in his background will 
be experience in corporate financial control and analysis, using dis- 
counted cash flow techniques. 

Salary negotiable about £5,000 plus profit sharing, non-contributory 
pension and life assurance. Please send relevant details - in confidence— 
to D. S. A. E. Jessqp re£ B.28419. 


ni3fti Worldwide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 



FINANCIAL CONTROLLER — KUWAIT 
Compensation package to £8,400 (tax free) 

Major Kuwait Trading Company require a Controller for their 
Consumer Durables Division, preferably A.C.MA. aged 28 to 
32, who can demonstrate a successful trade record in Industrial 
Accounting— preferably gained with one of the major multi- 
national companies. 

Fringe benefits include generous home leave with paid passages 
for empto/ee and family. 

PLEASE SUBMIT YOUR CAREER PROFILE IN STRICT CONFIDENCE 
to Alin Stuck. F.CA. 

Lachlan International Ltd. 

MANAGEMENT RECRUITMENT CONSULTANTS 
. 18a Northampton Square. London. EC1V SDH. 

Tel.: 01 -251 2396 Tel.: 01-233 5709 


CHARTERED ACCOUNTANT/ 
MEMBER 

10 YEARS’ 3TOCK 
EXCHANGE EXPERIENCE 
Seeks . position as' Financial 
Control I er/Accounta#t to s 
'London Firm. 

Write Bor A.5091. Financial Timm. 
10. Cannon Street. EC4F 4BY. 


YOUNG MAN. 28. we-M*naplnB DlrectQr 
fnon technical* or small construction, 
finance and pr o perty group is now 
seeking an opeortiin*tv outside the 
U K. to use his .drive, ethuslasm and 
entreorenurial Instinct 'to best advantage. 

■■■Write Box T.4136. Financial Times. 
10. Camion street. EC4 48Y. 


GENERAL APPOINTMENTS 


Head of Training information 

up to £7,860 


• The Training Services Agency (TSA) - 
m executive arm of the Manpower 
Services Commission - was established 
in April 1 974 to increase the effectiveness 
raid efficiency of the national training 
system by backing up and co-ordinating 
the efforts of relevant organisations, and 
to encourage the development of 
new methods. 

As Head of the Training Informdion 

Section, you wHl be responsible for 


training information network and making 
proposals totheTraining Services Board 
an ways of plugging gaps and 
strengthening weaknesses in Hie existmg 
system. This will involve listing the needs 
for, and available sources of, information 
on training research, resources aid aids 


of various kinds; encouraging the 
development of compatible classification 
systems 'mTSA, Industrial Training Boards, 
and external Ibraries holding training 
information; and developing, up-dating 
and implementing the methods by whiai 
the Agency's technical training 
information is disseminated. 

You should preferably hold a degree, 

■ or on appropriate professional 
qualification, such as a qualification in 
I n formation Saence. You must have had 
experience at management level in 
industry or commerce, or in a body related 
to industry - such as an Industrial Training 
Board, a professional body technical or 
trade journal - and must possess 
knowledge and skiRs in at least two of the 
following areas:- technical publications 


(eg technical joumatrsm, sub-editing and 
general editorial work); personnel and 
training; and Information Science. You 
should also be able to communicate easily 
with specialists and establish good working 
relationships with senior personnel, both 
within the Agency and with key 
organisations "m the training field. 

Storting salary wifi be within the scale 
£6,090-£7,B60 and there is a non- 
contributory pension scheme- 

hull details and on application form 
(to be returned by 7July, 1 975) may be 
obtained from the Gvil Service Co nimb RO fy 
Alencon link, Basingstoke^ Hants. RG21 1J8, 

or by tefephongig Ba s ing s toke (0256) 68551 

(answering service operates outside office 
hours) or London 01 -839 1 992 (24 hour 
answering service). Please quote G/ 9036/ 4. 


Training Services Agency^f 


United Kingdom . , 
with overseas opportunities 


LEADING HONG KONG STOCKBROKER 
requires 

INVESTMENT ANALYST/ 
PORTFOLIO MANAGER 


PREFERRED AGE ■ 
PREFERRED STATUS 
PREFERRED EXPERIENCE 


SALARY 


BENEFITS 


REPLIES 


i SINGLE 

i 2-3 YEARS OF INVESTMENT 
ANALYSES AND/OR PORTFOLIO 
MANAGEMENT WITH 
STOCKBROKING OR OTHER 
FINANCIAL INSTITUTION 

■ AN ATTRACTIVE SALARY Will. 
BE PAID DEPENDENT ON AGE 
+ EXPERIENCE 

a FRINGE BENEFITS INCLUDE 
FREE HOUSING, PAID PASSAGE5 
TO AND FROM HONG KONG 
AND SUBSIDISED MEDICAL 

' EXPENSES 

t Write Box A5069, Financial Times, 
10, Cannon Street, EC4P 4BY. 



Sales Executives 

Reuters Economic Services are the ^ 
principal suppliers of financial and J 

business news around the world. fgaj jpl j 

Two years ago we introduced our BjnE§fj§B j 
R euter Monitor Service, a BMff 

computerised data retrieval system jp T^'J I 

which was the first to supply banks jj 

and otherfinancial institutions with J 

instant up-to-the-minute information 
international money market rates. 

V\fe now require additional Sales Executives to ^ 

jom an expanding team in selling this service to 
senior levels of management Successful applicants 
wifi have had two to three vears* experience of sailing to 
jxkjstrial orfinancial markets; knowledge of the worid 


of finance wHl also be an advantage, 

Salary wiH depend on qualifications 
and experience. Wa also offer Inter- 
national career opportunities and tee 
usual fringe benefits available from a 
large company. 

Applicants should eitherwrite. giving 
details of their careers to date and 
qualifications or telephone 01-353 6060 
for an application form. 

Brian Hm ani 

Reuters Limited, 

85 Flat Strut, lMBdmEC4P44f, 


TIME-SHARING TECHNICAL REPRESENTATIVES 
Interactive Data Corporation is expanding to meet growing demand 
for its on-line computer and financial services in Europe. 
Outstanding compensation and growth opportunities await qualified 
individuals. This position offers total responsibility for servicing 
clients engaged in program development or investment analysis 
applications. Applicants must demonstrate proficiency in major 
programming languages, particularly FORTRAN and COBOL. . OS 
background as well as teaching or marketing experience is desirable. 
The successful candidate is a self-motivated individual possessing the 
ability to guide clients in continuing utilisation of Interactive’s 
on-line services. 

AppllmnU an Invited to write, giving career and aarnlngt details to: Box F.300. 
Financial Timet, 10, Cannon Street, EC4P 4BY. 


American Stockbrokers 

well established, require Registered Representative 
with proven institutional business, also require 
junior Registered Representative. Write giving full 
details, Box A.5086, Financial Times, 10, Cann on 
Street, EC4P 4BY. ■ • 


*T% 

t r — 


mTw 

T9 

1 f* 1 




\Fe arc eh established m an agemen t consultancy 
Company, part of a national firm of Chartered 
Accountants. We require accountants with, initiative 
who prefer a job with variety, challenge and responsi- 
bility for our London and Manchester offices. They 
will work on a wide range ef assignments including 
investigating and implementing accounting and cost- 
ing systems, profit and cash planning and project 
evaluation. They will receive appropriate Tr aining and 
have the opportunity to work with specialists in othff 
disciplines. 

Applicants should he qualified accountants with 
sound experience of modem financial control methods 
gnd have a mature personal style, of 

accounting machines or co m puterised lystcms would 
also be useful though sot' enawwial. - We offer above 
average salaries with. anon. contributor pension and 
free life assurance cover. 

■Write in confidence, with brief ca reer details, to 
33 F Robinson ."Lo ndo n! orRN White (Manchester) 
of Spicer and Go, Management Consultants 

at 

^ 6 Xew Street - 12 Booth Street 

BishDpsgate MANCHESTER 

LONDON EC 2 M 2 UH M 602 ED 


| I I I I I I l-l 


Financial 

Controller 

Nigeria . 


Oar clients, a major civil eng in ee ri ng company 
operating extensively in Lagos, require a fully qualified 
accountant with several years’ similar experience in the 
building and civil engi neeri ng industry. The successful 
candidate will be in total charge of all Nigerian 
accounting, financial and costing. 

A highly competitive salary wiH’be negotiated and’ 
frin ge benefits include S weeks’ paid leave in the' 
United Kingdom and free married accommodation. 
Tours of duty will last twelve months. 

Please write with full personal and career details. 

to Position No. ASF 4 q 7 , Austin Knight Limited, 
London WiA iDS. 

Applications are forwarded to the client concerned, 
therefore companies in which you arc not interested 
should be listed in a covering letter to the Position 
Number Supervisor. 



ADVERTISING j 


ROWE & PITMAN 
HURST-BROWN 

There is ' a vacancy in the Corporate Finance 
Department, which would ‘suit a young solicitor or 
accountant having some experience of new issue 
work and wishing to make a career on the Stock 
Exchange. Salary in line with qualifications and 
experience and will include an element of profit- 
sharing. 

Please sepd details to: — 

P. N. SMITH. Staff Manager, 


SMITH Staff 
lsifloor. 


City-Gate- House, ' 
39-45, Finsbury Square, 
London &C.2 


Managing 

Director 

c. £10,000 


The continuing development of this well-established British 
group nece ss it at es the appointment of a Managing Director to 
run the UK operations. The Company is dynamic, profitable and 
the leader in its field. The products made from its unique process 
of plastic extrusion have a wide range of applications. The new 
man will be expected to ensure that market demands match 
production capacity, atthe same time optimising the growth . 
possibilities still available. He will already beholding profit 
responsibility in a senior managerial post within a light 
manufacturing industry, where a well-developed sales and 
marketing function is essential for success. HisownrouTBtotfw 
top will probably have been through this function. There are 
the usual fringe benefits, 8 car is provided and annual 
remuneration is negotiable at around £1 0,000. . 

(Personnel Services Ref: GM27/3491/FT) 

The identity of candidates will not be revealed to our clients 
without prior permission given during a confidential discussion. 
Please send brief career details, quoting reference numberto 
the address below, or write for an application form, end advise . 
us if you ha ve recently made any other applications. ■ 


PA Management Consultants Limited, 
Personnel Servi ces D ivisi □ n, Hyde Park HoosA 
Knights bridge, London SW1 X7LE 
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GENERAL APPOINTMENTS 



General Manager 

Markmartikl 

Unser Auftra ggeber ist dn stark espandiefmdes Deutsdus Unteanehinea 
mit dner hwt chriichen TRmxripHwng fa G msshrinmniro. Die dart vertrie- 
bcnen Markfnar riM halvm hej HMPdleBl UDd Verh tandwm qnen hrihen ■ 
Befammhwtsgrad. - Vli ■ 

Zur Sickening dieserMaifestdlnngsnchen wir dne&Marketm gmigntfer ten 
General Manager der berehs dn ndtderes Untemehmen nach modem en 
AianflganentgesichtsptmktengefadirtiiaL Kermtnisscder Konsnmguetcr- 
industrie and der Lebengmff t A lKnmeh i* solken ebenso varhandea sdn wic 
E rfahnmg ais Product Manager odarVrriaufe-imd Marice£mgleite& 
Unsere Gcfaaltsrorstelhragcii liegenbei £9*500 pj. 

Bitte richten Sic Jhre Zasdnxftmfctabettsrischan Lebenslanf und Licht- 
bfld in Deutscher Spradie nnter A153225 an DipLVolksw. P. Scfawingd. 

MANAGEMENT SELECT! ON-DEUTSCHLAND-GMBH 
Internationale Peisonalbarater 
‘ . 4 DuBSseldort Pempelfoner Str. 47. 





Assistant Banking Manager 

Liverpool c. £3,500 

This executive position is with on authorised merchant bonk, it provides the Ideal 
opportunity for a young AIB aged 25-29 to build quickly on brood experience 
gained with a Joint stock bank. Responsibilities will include the day-to-day 
administration of the banking department, money market and foreign exchange 
dealings and the vetting and processing of .new business applications. Conditions 
of service are good and include mortgage assistance at beneficial rates. 

Please write or phone In confidence far personal history form to R. D. Howgate. 
quoting ref: 2401 5 1 FT- 


HoggettBowers 
CBb Partners Ltd 


Executive Search and Selection Consultants, . 

Television House. Mount Street, Manchester,- M2 SWT. Tel: 061-832 3886. 

Offices also in Birmingham, Bristol. Glasgow, Leeds, London, Newcastle. Sheffield. 
Melbourne and Sydney. 



;?? Y\)r 
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A Leading Finn of 
London Stockbrokers , 

requires 

A Bilingual Salesman 

Candidates for this position in the European- Section 
of our Institutional Sales Department must be fluent 
in French and have considerable experience in sell- 
ing U.K. Industrial Stocks to Continental clients. 

■ • • • ■ . • • . *- r, | 

A Milling Analyst 

A mature man is sought and ideally he would be a 
Mining Engineer with considerable base metal 
experience and a knowledge of company analysis. 

SALARY IS NEGOTIABLE 

Applications with curriculum vitae should be sent to 
Box A. 5092, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


DOCUMENTATION CLERICS with SMooinft 
or Commodities enoerfeme. £3.000- 
£4 ooo 04 . plus. Also trainees Charter- 
house Appointments. 9I4K 2377- 


APPOINTMENTS 

WANTED 


BUSINESS EXECUTIVE 

36. Knows a lot about franchise 
marketing sained at blunt end of U-S. 
*uia manufacturer. 8 road based pre- 
vious experience vroeerr pharmaceuti- 
cals tobacco includes brand manage- 
ment-expert. PractlxaKy Qualified busi- 
ness opera dons^manaoement accounting. 
Present lob pars £5.5 to achieve 45% 
to Increase Cfmifi company with zero 
Career development . prospects. Need 
Bood move quickly an^or funds avail 


able for. potentially viable. . enterprise. 
Write — 8o« • A. SOBS." Financial -Times. 
10. Cannon Street, «4f* 4BY. 


LABOUR NEWS 


NALGO threatens to 
ditch social contract 


New attempt to find 
Ford peace formula 

BY ROY ROGERS, LABOUR CORRESPONDENT 


BY OUR LABOUR STAFF 


FORD management and local manning levels. Management 

union officials meet to-day in a stood firm on its position that 

bid to agree a return to work the plant would he reopened 

. formula for the seven-week-old only at the reduced manning 

THE GOVERNMENTS attempt carried a motion offering condi- for an all-round increase of about manning strike at Dagenham, levels. 

to persuade the unions that there tional support for the social 35 per cent, against the back- The stoppage has baited car pro- Some 5.000 Dagenham body 

is no other way of conquering contract, ■ hut this cautions ground of a threatened strike duett on there with the loss of plant workers have been made 

inflation - than by., making the cpproach was then devalued by ballot *i 16.500 vehicles worth some £33m. idle because of the dispute, and 

social contract work received a the hard line on spending cuts. Mrs. Williams told the NALGO retail. ’ yesterday the company's Hale- 

severe snub yesterday from the Mr. Geoffrey Drain, NALGO’s delegates there was no doubt at The meeting, set up after’ wood, Mersevside, transmission 
country's biggest white-collar general secretary, interpreted the all that the “cancer of inflation” several days of behind-the-scenes plant was hit by a strike of an 

union. union's new position last night at its present level was destroy- communications, indicates that 275 maintenance workers because 

M Jhe rebuff came from the when he said: “ We want to eon- ing the U-K/s currency, its will- both sides are now iD a position some of them have been put 0D 

560.000-strong National and Local unue with the concept of the jngness id Invest, its savings, and ro compromise <m what had a three-day week because of the 

Government Officers* Association, social contract- she predicted that if U raged on seemed an intractable problem, doorhangers' strike. ' - 

at its annual conference in I am not aajing we have it would destroy us as a nation i^e dispute began when A further 2.000 transmission 
Blackpool where nearly 2.000 opted out of the social contract Putting forward three stark management decided to reduce workers were laid off as a result, 

delegates warmly applauded, a until we have had an opportunity choices, Mrs. Williams rejected the number of doorhangers in Halewood production of Escorts 

fervent plea for Wage _rertramt o£ arguing- this out with the mass unemployment and the the Dagenham body plant from and Capris is not affected by 

from Mrs smrley Williams. Government but it sharpens our slashing of public expenditure 26 t0 js a shift. the transmission workers' strike. 

Secretary for Prices and con- reS ponse. to the hone as classic cures for Doorhangers and fenderfiiers, which is expected to end on Moo- 

“There are more stringent inflation and claimed the only SO in all. went on strike, refus- clay when all Halewood men will 

to abandon the social COQdjtion5 than before and this way was by trying to restrain ins l0 reh,™ except on the old be recalled, 

decided mN »e "Netted i» the w,y «. both pneee the ■ . 


SB. ** — - •— ^ ** or the ^ qjj „ 0sta | 

Gover nme nt stops erns in public 1UV ~ Incomes inflation that is the T Ult Vfl1 

ballot illegal-judge 


expenditure immediately the y. , . 

union "must regard the social UOUDT3 


contract as no longer binding 
on its members. 1- 


main cause of prices rising a< 
the present time. We must res- 
Despite all the fighting talk in trict incomes to save our 

and our democracy," 


Br OUR LABOUR STAFF 


wh »„nhpr the conference, however, there economy and 
wers several doubts expressed she declared, 
from the platform during the. “We must be more courage- 
.departure D> tne aiiprovah-- ^ a j contract debate about mis in our choice this year than SUPPORTERS of postal ballot- and Mr. Weakley, as well as two 
contrary to strong acn ice from ,. ATrso .„ . . 



TASS survey shows members 
have breached pay guidelines 

BY OUR LABOUR CORRESPONDENT 

THE TECHNICAL and supers tax is taken into account they scales, will be necessary If the 
vigory section (TASSi of the had only just about kept in line engineering industry wants to 


Amalgamated Union of Engineer- with, the increased cost of living maintain its design and develop- 
ing Workers, among the most during the period. ment departments, 

vociferous opponents of the At £54.94 the average salary 


TASS's detailed salaries 


Mr. Justice Walton made three elected seven days earlier a$ 
decisions in favour of Mr. John district president, and he still 
Weakley, whose disqualification held that office, 
as a delegate by the engineer- It was accepted that another 
ing section's national executive delegate, Mr. GI.vq Weeks, had 
led to a vote to retain postal not been in the union for the full 
balloting being reversed last qualifying period, but this was 
month. not enough to invalidate the 

He ruled thrat Mr. Hugh meeting which elected Mr. Healcy 
Scanlon. president of the AUEW, and Mr. Weakley whose presence 
was wrong when he gave his at the Blackpool conference bad 
casting vote at a Blackpool rules been challenged, 
revision meeting in order to It ■was their absence, after 
swing the union back to branch efforts lb scrap the postal ballot 
ballots. system had been rejected by 

Secondly. he said Mr. 27-25. that led to the conlrover- 
Weakley, from South Wales, was slat 25-25 tied vote, 
fully entitled to vote at the rules Dealing with the casting rote 


social contract: von increases for a draughtsmen aged SO years survey, which ha s been produced revision conference and must be which Mr. Scanlon then 

ananMns between 23 and 294 and over, including cost of living annually since 1923, is based on accepted as an accredited dele- exercised, the judge said that Mr. 

L- rent in the 12 months to threshold payments, increased by returns from 80.000 of the gate at the union’s national con- Peter Pam. QC. counsel for Ur. 

January ibis year. 23.1 per cent or just over £10 a union's members: Normally reresoe at Hastings on. Monday. Weakley, was completely justified 



COMPANY 

NOTICES 


rtrf 


Investment 

Director 

London merchant bank provides an 
interesting opportunity for an Invest- 
ment Director to run expanding depart- 
ment at present handling assets -of more 
than £40 million. Fixed interest/bond 
experience will be useful. 

Suitable candidates should have at 
least five years fund management 
experience and be able to service and 
expand the bank’s present connections 
w r ith other investment institutions in 
London and overseas. 

Applications in strict confidence to 
The Chairman, Box A.5093. Financial 
Times, 10, Cannon Street, EC4P 4BY„ 


K ' 


\ 


SHORT LOAN £ MORTGAGE 
CO. LTD. 

Announce that they have moved to more spacious premises at 

4 CITY ROAD* FINSBURY SQUARE, 
LONDON ECIY 2AU 

and mvite applications from: 

STERUH6 INTERBANK AND C.D. DEALERS 

which will be treated id the strictest confidence 
Write in first Instance to the Managing Director 

MR, N. H. WOOLLEY 

at the.aboye address 


’JACQUES B0REL 
INTERNATIONAL 

Rights Issue 

.of 

205,499 Shares of F.100 each at 
F.460 each 

The above shares have been 
admitted to the Official Lise by 
the Council of The Stock 
Exchange. 

Copies of a translation of the 
prospectus, which is now avail- 
able in France, together with 
forms of subscription are avail- 
able up to 9th July, 1975 (the. 
last day for subscription) 
from:— 

Hill Samuel & Co. Limited, 

100 Wood Street. 

■London EC2P 2AJ.- 

Rowe te Pieman. Hurst-Brown, 
1st Floor. . 

City-Gate House, 

39-45 Finsbury Square, 

London EC2A 1JA. 

12th June; 1975. 


survey 

mem be nT** on ^veraReT^breached men ^ rose by ‘2^5 per eentT to interested parties for the first full trial of the case. rules, which show that only divi- 

the social contract wage guide- £4L0Q, further evidence of a time. sional delegates alone may vote, 

lines which at that time would recent trend towards higher Figures thrown up by this Temporary make this dew in simple, ordi- 

have allowed increases of about increase for the younger years survey include a £12.59 a “ . f nary, words which do not need 

*>n m»rre nt * * • members week disparity between the The injunctions are temporary a genius of a parliamentary 

annmineine the findings of But -the survey shows that salaries of male and female because of the imminence of the draughtsman tn make plain. , 

thei? annS^SuSs survey* for fewer younger people are joining TASS clerical members and the nations conference next week. “The executive counci* was 

toe f£l their sector of industre and surprising evidence that Man- but will be enforced unless any also wrong in disenfranchising 

official? ’ were somewhat TASS warns that improved pay eheater. one of the country's last-minute appeal is lodged the whole of the South Wales 
dissapointed with their perform- and conditions at the lower and main seneral engmeenne tndns- against them division on a barrack-room law- 

ance P They maintained that if indeed the top end of the salary try areas, is anwnz the lowest Mr. J^Uce Walion also soul yer s quibble withoui making a 
• “ • ■ • M paid areas for TASS members, that Mr. Graham Healey, a full investigation into voting 

Only East Anglia pays le<«s. At the second disqualified delega'e noi figures that had applied when 

other end of the scale TASS represented in the case, had it elected its delegates. Their 

salaries in the East London area been wrongly excluded from the action was too drastic.** 

are far in- excess of other parts rules- revision conference. An The judge indicated that he 

of the country, mainly due to application for Mr. Heaicy's re- was making his orders without 

Ford Motor at Dagenham, while insiateroent will be heard to-day. any prejudice to what might 

the runner-up in the pav stakes He held tliaMhe South Wah*s happen at future court hearings 
is the traditionally highly-paid divisional meeting last January when fuller evidence can he 
Coventry area. which' had nominated Mr. Healey presented. 


Wilson may set tone for 
NUM debate on wages 


TIGER OATS AND NATIONAL 
MILLING COMPANY, LIMITCD 
_ 'Incorporated In Hie 
ReoBbbc at south Africa! 

NOTICE TO 

PREFERENCE SHAH EHO LDER5 
S'; PER CENT. CUMULATIVE 
PREFERENCE SHARES 
NOTICE IS HEREBY GIVEN 


that 


APPOINTMENTS WANTED 


INTERNATIONAL BANKER (50) 

Five European Languages, experienced negotiator, special expertise: 
corporate finance, foreign exchange, organisation and* administration. 

Now available part rime or for special assignments as consulant or 
non-executive director to banking and commerce. 

Wme Box A .5090. Financial Times. 10, Cannon Street, EC4P 48Y. 


„ He: 

D l Hd c nd No. 62 of 21% itiMond-thm- 
Ruarlers ocr centum' for the half year 
ending 30th Jane, T97S, ha* been 
declared oavablc to holder* of 5b oer 
cent- camclatJrr preference abaft*, regis- 
tered In the books tX the esmpanv at 
the dose of business on ttt 27Ui Jane 
1975. 

The dividend is declared In the ' cur- 
rency of she Republic of South. Africa, 
and .warrants irrli be posted, bv the tom. 
nany’s tr a n sf er secretaries In sooth Africa 
•M In the United Kingdom, cn or about 
31st. July, 1975- 

Dlvideoos payable from tne United 
Kingdom will be paid In U id trd 'Kingdom 
Currency. SAaftMUen «W flrom the 
United K I (Worn will racelre the stertlna 
Cdolvalent of the rand corneftcr value Of 
their dividend on 22od Jnly. »• 75. less 
•Bpraprlatb taxes. 

. The tramfm- books and registers or 
number* win be closed from the 2fllh 
loot to the 11th July. 1975 bolh days 
Inclusive. L J 

The dividend Is sublect to the deduc- 
tion of IS per cent. Non-Resident Share* 

hoMera* Tax in the ease, of 
whose addresses are outside »■ Reoubne 
of South Africa. . . _ hlll< 

By order at the hoard 
For ang on behalf of 
ANGLO AMERICAN CORPORATION 
Of SOUTH AFRICA LIMITED. 

London Secretaries. 
O. H. J. PATTOON 

London OMcai 

40. Holbora Viaduct. 

UnUed^KInsdumedlee of tfia 
transfer sccrcantesi 
Charier consolidated limited. 

P.O. Bos 102. 

Charter House. 

p ' r V^ 


AxWor — 
TN24 ftEO. 
11th June. 1975. 


lhTTOtNATIONALirTlLmES OVERSCAN 

CAPITA L C OWPO BATIOW 

Copies of the Financial Statements of the 
above named ceraunv dated 31st March, 
1*75 are available trcm:— - 

5, C. WARBURG & CO. L1t>_ 

Coupon OeMTHom. 

St Albans Mouse. 

GoOdvouoi Street. 

London. EC» 201- 
12th June. 1975. 


ART GALLERIES 


LOYAL ACADEMY SUMMER EXHIBI- 
TION. Contemoorarv palntlws. sculp- 
tores, etc- Until 2T July. Wkdws 10-6. 
Suoa. 2-6, Adm. 86 B- (Mondays 30 a J 
And the PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 31U Oct. 
Wfcdvs. 10-5 I dosed Tuesday'- Sun. 2 j&. 
A dm. 5fla, Student* and Pensioners hair* 


BY JOHN YYYLES, LABOUR REPORTER 

THE PRIME Minister is ex- lish the UnO-a-week coalface 
pected to make a keynote speech worker. Yorkshire wants the 
to the National Union of Mine- rises paid from November 1* 
workers annual conference next eight months after the previous 
I month in advance of a crucial miners’ deal, and its motion 
f debate on demands for pay rises instructs the national executive 
i leading to a £100-a-week wage to consult the members about 
1 for miners. industrial actipn if the claim is 

JmJSSSZ Jtu? 

Commission and Mrs. Mane , l n „ rmnTfm 

52*^' year ’ s ch » inBM p^yffSros 

th U pji t0UC M ? ni3 ISd * %e roB 

the Prune Minister may_well ^ x who carreIItJ y enjo>-s a 

influence the tone of the NUJfs 10 per cent, differential, 
key wages debate, which wU be Mr Scargill WiU also make 
preceded by the usual political jjj s presence felt at the national 
m-figbnng between moderates con fVretu:e by pressing for a 
and left-wingers. ' • change in ^ nUM’s rules. 

The battle ground for the left- which would force all national 
right struggle will be the resolu- and area officials to stand for ra- 
tion tabled by Mr. Arthur election after five years in 
Scargill’s left-wing Yorkshire office. At the moment all officials 
area which calls for across the hold office from their election 
board rises of £39-a-week to estab- until retiring at 65. 

Strikers have to forfeit 
social security payments 

BY CHRISTIAN TYLER, LABOUR STAFF 

SOCIAL SECURITY payments to Dockingfield factories of I CL 
a number of Workers involved in near Manchester. The cause of 
a strike at two factories of Inter- the dispute, a complicated argu- 
pationai Computers have been ment about the role of supers 
deducted from their wage packets visors and installation of coni- 
on their return without their con- puters. was apparently being 
sent, according to the Amal- discussed at the offices of the 
gamated Union of Engineering Engineering Employers' Federa- 
Workers. tion in London yesterday. 

Such deductions are permitted According to the union, the 

initiative for claiming repayment 

ca ™ e fr ° m Sever *J local social 

*** security offices acting together, 

time they have seen it done and who DOlifieti ICL of ^ dut t0 

are calling for *at section of the pay back the money. 

Act, passed under the Couserva- , B * 

lives, to be repealed. ! The money in question would 

The anion’s national executive appear to be “ loans ” to some 
is raising the matter with Mrs. of the workers to tide them over 
Barbara _ Castle, Social Services while they were waiting for their 
Secretary, with Labour MPs and first wage packet after returning 
the TUC. to work. The Act does not allow 

The allegation follows a 10-day the later deduction of benefit 
strike involving about LSOQ paid while workers are still but 
workers at the West Gorton and on strike. 

Glasgow steel plant closures plea 

BY OUR GLASGOW CORRESPONDENT 

THE GENERAL Council of the which could affect up to 500 of 
Scottish TOC decided yesterday the company’s- 1^00 labour force, 
to ask the Department of Industry He emphasised that It would be 
to prevent the feared rundown a gradual phasing-out- operation 
of the century -old, privately* and at least three months before 
owned Steelworks of William it was put into effect 
Beardmore and Co., at Parkhead. The purpose of the operation 
Glasgow. They want the idea of was to strengthen those parts of 
a BSC takeover of the plant the works which were viable, the 
considered. - company said. 

Mr. James Milne, general _ 

secretarydesdgnate of the STUC, IN RPRCRT 

said the General Council was 111 

very concerned at proposed 

developments at Beardmore’s, Navy CUtS 

which seemed to indicate the ... * „ 

eventual closure of the Plant Work baited at Portsmouth naval 

~ . _ base yesterday. when moat of the 

“flier yesterday a Beardmore g,oo o industrial staff staged a 24- 
spokesman said it was intended hour protest at alleged delays m 
to close down the outdated melt- national pay . talks, based for the 
in* shop, the 100-year-old cogging first time oh comparison with 
mill and the old ^ttXMon press outside rates. . 
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Directors: S. Borsook I British ) (Chairman & Managing Director); K. Gross; K.J. H ipper (German): 
R.K. Kreher (German): E.S. Men el I; J. Mincer: H.S. Morony; D.H. Shapiro; N. Werksman. 

SAKER’S FINANCE AND INVESTMENT CORPORATION LIMITED 


Audited preliminary profit announcement 

During the past financial year, the Group's 
turnover increased by 13.9%. The increase in 
normal operating overheads was contained to 
a level well below the rate of inflation but 
additional overheads were incurred in starting 
up and operating three new service outlets 
in the Cargo group. However, there was an 
increase in interest paid of R488 ODD (46% . 
increase over previous year) as well as a 
significant reduction in financial income. 

The- preracqu'S'tion profits and a corres- 
ponding reduction in interest of- outside 
shareholders arises from the acquisition of 
additional shares in subsidiary companies. 
After attributing net earnings on the equity 


accountingbasisfromour investments outside 
the motor industry, earnings attributable to 
ordinary shareholders decreased by 1,6% 
compared with the previous year, and 
earnings per share by 9,5%, taking into 
account the fact that the additional 654 000 
ordinary shares were issued, effective from 
1 October, 1974. The taxed return on average 
ordinary shareholders' funds amounted to 
19,0%. 

Your board has declared a final dividend of 
7 cants per share, making a total distribution 
of 10,75 cents for the year wffiich is covered 
2,4 times (1974: 10,59 cents), adjusted for 
pie capitalisation issue. 

S. BORSOOK. 

Chairman. 


Consolidated group profits — Year ended 31 March 1975 


TURNOVER (Net) 

PROFIT BEFORE TAX ........ 

Less: Taxation 

Less: Interest of outside shareholders 
and preference dividend ..... 

Less: Pre-acquisition profits .... 

Add: Net attributable 

earnings . 

EARNINGS attributable to ordinary 

shareholders 

PER ORDINARY SHARE 

Earned (cents) 

Paid (cents) 

Number of shares in issue . . . . . . 


1975 
R 

,97 99JLPQQ- 


3 315 000 

■1.355JC8L 


1974 

R 

86 039 000 


CHANGE 
4-13.9 _ 


1 960 000 
-665-002- 


3 714 000 
1 523 000 


1 095 000 

1. P5JQQ . 


2 186 000 
1 147 POP 


-10,7 
_ 1L3 


1 039 000 


-10,3 

-24.6 


+ 5.4 


990 000 
207 000 


1 039 000 
177 000 


- 4,7 
+ 16.9 


1 197 000 


1 216 000 


- 1.6 


26.62** 
10,75 
4 787 030 


29,42* 
10.59* 
4 132 530* 


- 9.5 
+ 1,5 
+ 15.8 


* Adjusted for capitalisation issue 23 August 1 974. 

** Based on additions! 654 500 ordinary shares issued, effective 1 October-1974. 

Declaration of final ordinary dividend In respect of the financial year 
ended 31 March 1975 


NOTICE IS HEREBY GIVEN that final ordinary 
dividend No. 39 of 7 cen ts per share was 
declared on 2 Jime, 1975, by the board of 
directors in respect of the financial year 
ended 31 March, 1975. This dividend is 
payable to shareholders registered at the 
close of business on 11 July, 1975. The 
share transfer reg i star and r egi star of members 
in Johannesburg and London will be closed 
from 12 July, 1975. to 23 July, 1975, both 
days inclusive. Dividend warrants will be 
despatched on or about T3 August. 1975. The 
dividend is declared in the currency of the 
Republic of South Africa and the date for 


determining the rate of exchange at which 
the currency of the Republic of South Africa 
will be converted into United Kingdom 
currency for the payment of dividends from 
the London Transfer Office will be 13 August, 
1975. 


i Repul 

Income Tax Act of .1962, as amended, non- 
resident shareholders' tax of 15 percent will 
be deducted from dividends payable to 
Shareholders whose, addresses are outside 
the Republic of South Africa. 


By Order of the Board 
Saker's Management 
Company (Proprietary) 
Limited 
Secretaries 
Per: W.J. Sharpe 

2 June. 1975 


Registered Office: 
11th Floor 
Cape Towers 
AAaclaren Street 
Johannesburg 


South Africa 
Security Registrars 
(Proprietary) Limited 
13th Floor, Kelhof 
112 Pritchard Street 
Johannesburg 


Transfer Secretaries: 
England 

McLintock, Mann 
& Whinney Murray 
Granby House 
95 Southwark Street 
London SE1 OJA 


A member of Hie SAFIC group 


SAFIC 


<$> 
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Incentive marketing is an arm of sales promotion which at times waves a bewildering array of inducements . 
at the housewife on her shopping round. Last year’s industrial slow-down did not provide the happiest of worlds for coupons, 

give-aways, trading stamps and so on, but the outlook now seems brighter. 


Hoping 

the 

worst 


In addition, manufacturing 
had become such a short-term 
activity. with no great 
certainty about what would 
happen in the future, that 
planning promotions. with 
inevitably long lead times, was 
a futile exercise. Only in the 
last few months have the after- 
effects of the three-day week 
faded — and produced a new 
situation which could benefit 
incentive marketing. 


is over i 


THE COMPANIES, from the 
largest in the land to the one- 
man bands, which are involved 
in one or more of the myriad 
activities covered by the loose 
term incentive marketing, are 
in a state of exceptional 
bewilderment, unusual even for 
what has always been an 
amorphous and fluid industry. 
Undoubtedly 1974 was a dread- 
ful year for incentive mar keting 
— what figures there are avail- 
able say so. 


And this is why the sales 
promotion side t»f the industry 
is rather bewildered. For on 
the surface display advertising, 
which is designed to build up a 
long-term image for a brand, 
has suffered more from the 
hand-to-mouth nature of 
contemporary business than 
promotions, which are usually 
intended to provide a short-term 
boost to sales. 


companies that have derided. as bare made .great Impact 
ever, that the most effective recently, with 90 per cent. oT 
form of promotion is the price housewives admitting te having 
deal with a big multiple chain, used them. Couponing is also 
This is undoubtedly a type of receiving attention' in the U.K., 
promotion, bur to put into action an tT Nielsen, which has set up a 
it does net need the expert 1 ad- subsidiary to .process coupons 
vice of one of the hundred or sw for manu'f&ciurets, expects to 
promotions’ companies which handle 175m. this year. Also 
have been set up to service with in the U.S. Bonus Gifts, a 
ideas, gifts, and organisational scheme whereby the purchaser 
skills the below-the-Jine needs of certain brands gets points 
of manufacturers. So in the building up for trading stamps, 
jungle some operators are very jj^g dong go well that it has gone 
busy while many are suffering, national.' ThWidea is being 
along with the other service tested by G4todennings in 
organisations. Yorkshire now under the Bonus 

The Harris International Sales Money name. 

Promotion Index, which has But -grocery side of 

played a major role ^ creating marketing, still the 

an incentives industry by defin- blggest thomshperhips not the 

mg markets a5 ^ an | fastest growing, neither Bonus 

customers what they think of ^ 

promotions, estimates that last Stamps nor coopunag , can hope 
year the cost of price cuts to *° approach teMUng stamps m 


Shopping 


maoufartuFcrs was £350m., mak- £52? stamps 

jog it by far the biggest sector * knoefc last year, basically 


According to MS Surveys, 
which each month monitors the 
number of sales promotions (a 
major aspect of incentive 
marketing), there was a 22.2 per 
cent fall in the promotions 
offered to consumers as an 
incentive to buy last year. In 
total less than 8.500 were 
recorded. What with packaging 
'and product shortages there was 
no point in manufacturers try- 
ing to stimulate demand which 
could scarcely be met with no 
sales promotions. 


Marketing managers are 
taking . a greater interest than 
ever in promotions which can 
stimulate consumer sales that 
are becoming harder to guaran- 
tee in the changing shopping 
world. By using promotions to 
bit higher sales targets there 
is a chance that a brand's 
turnover will rise and profits 
stay on target, and any market- 
ing budgets at the moment 
have a much greater bias 
towards below-th e-line promo- 
tions than would have been the 
case five years ago. 

On the other hand there are 
the companies that have 
trimmed down all marketing ex- 
penses and there are the other 


of a below-the-line industry many petrol stations, 

HIM placed at £645m.. about Aair second basest market 


In Scotland and the North, 
should see a Green Shield 
recovery, despite the fact that 
in its new catalogue, which went 
out two weeks ago. there was oa 
average a 14 per cent increase 
in the number of stamps needed 
to acquire gifts. 

' Green Shield with 12m. 
collecting households, maintains 
the lead usually reserved for an 
innovating company, but 'the 
CWS. since k replaced the tradi- 
tional dividend with trading 
stamps in most member -co-ops, 
has virtually caught it up in 
terms of turnover, and last 
week’s decision by Gateway, the 
new*, owners of Pink Stamps to 
permit collectors to make tip 
half the-, price difference- for: 
gifts with cash could stir up 
even further what is still the 
most successful example of in- 
centive marketing in . recent 
years. 


tires for salesmen rather than looking for cheap knick knacks 
for consumers, with travel the to tempt the manufacturers, but 
top attraction. - -jj^ •• reputation nf - incentive 

•The other group getting con- marketing - will not suffer from 
si durable attention these days a weeding am of the purveyors 
is the retailer. More Phan ever ^ ^ ^cks 

companies- are goring . Already . ia ' - l874 

linns to particular retail groups liauidatins offers were down by 
rather than dissipating • the • and retailers, aware 

impact nver the cnurrtr, as a can „„ longer be 

whole over the heads of. the bothered, also realise that the 
trade^ Only a aim of most self-liquidators is 

promotions™* as the rwent nQt tfl ^ of a gift at a cut 
Golden Wonder Win £20 a to. get a good display. 

week for hfe ’ ^ for the manufacturer’s brand in 

hope to: catch thejmagmatoon ^ ^ Hence the need for 
of the county direct and even reUiler involvement in future 


denning, keep atfehdes it 
length. . 


Some rales jasaoti6h_ »p. 
panies only offer ideas (AL 
there has been critic 
operators 

whole promotittttv,>.* BTO .. 
opportunity 

from -suppliers) ^dajiJK 
reckon, that thefr^gSg 
depends on honest-te^a- tod 
that only by supplying , 
plete service 
themselves uspfuL r 


here the trade was wooed with 


a top prize of a golden Ford . , , . 

Capri -If the premium houses stand 

. . at one end of the incentive 

V 5* 3™ m0Q01ls T*™* market the specialist promo- 

heavy advertising campaigns to liOTls cora p a nies present a more 
get them known and need a serifHJS face at the other. 

weU ln , excess Promotions companies tend to 
*2®" come and go and few advertis- 
catdung competitions mJHxe lng agencies got over their 
future, to offer an alternative initial reluctance to harbour 
to supposed y dreary reality, alternative users of marketing 
but they are hkely to be very money j n their owp : financial 
flamboyant. 7 For most com- hosoms . So, unfortunately, 
panies promotions will be ttere is often a ^ between 
grared to the trade, and ^^,^5 a nd promotions cora- 
valuable resources and timewill Even ^ Yottng ^ 

rw he wasted on self-liquidator Rubicafl 0 wn what is now prdb- 
offers of gifts that few con- the biggest-GLH-and 
sumers consider worth sending and Waseys teke behw- 

away for. the-I-ine seriously. Other opera- 

This will be bad new? for/aH tors* such as Harden I^ane, 
the- small premium ^floifees: tJoyd Peterson, 1 Sales Machine, 
whose owners comb the /world and the American giant, 6len- 


promotional activity. 


Advertising 


the same as display advertising. a * ler grocers, stopped giving 
Ironically HIM’s research sug- stamps as a result of the oil 
gests that housewives are sus- crisis. •/ ’V**-' 
picious of price cuts and find 
them confusing, and the I^PPrtVPrV 
research company is trying to JLVVVU T 
persuade retailers and manufac- The turnover of the dominant 
Hirers to co-operate on more company. Green Shield, dropped 
creative kinds of incentive from £47 m. in 1973 to £45m. last 
favoured by the consumer and year. Now thing s are improving 
yet giving more of a plus to the again, and Green Shield plans 
givers — sales promotions in fact to reach £48m. in 1975. The 
which carry an image boost for 9,500 petrol stations, still offer- 
the product and the store where- ing Green Shield stamps which 
it was bought. once provided 40 per cent, of 

But in 1975 the price cut will its business, will not recoup all 
still predominate. In the U S. their '5 per cent decline this 
one challenger could be the year, but inflation, and new 
reduced price coupon. Coupons stores offering stamps, especially 


Although the grocery store 
and the petrol station have 
always provided - tit? most 
visible manifestations of incen- 
tive marketing there are great 
efforts among practitioners to 
widen die scope of the industry. 
Green Shield, for example, has 
set up a subsidiary to organise 
incentives for employees, and at 
last month’s Incentives Market- 
ing Exhibition in Brighton the 
running seemed to come from- 
the companies offering incen- 


There are signs that 
sophisticated 'clients are enter- 
ing into -long-term relatren*ips 
with promotions companies and 
using them as -regularly as tm 
deal with thcti\ adrenis^ 
agencies. BUt 'still in this 
largely unmapped jungle pr*. 
motions are regarded Bs 
temporary tactical weapons 
employed occasionally to 
salesmen, something tn^fc 
about or to : cl ear oufgSw. 
moving s tock-.T- Sales- pratn^ 
as an Integral part 
kefing i mage pf . a^iofflpaqy: 1 » 
the ideal hnt*aiildeal v of twist 
sight of among the mass of self- 
liquidators^ -free;. mail -ins, i* 
pack give-aways; coupons and 
the rest. • 


Antony Thorncroft 
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There is a young and flourishing industiy providing incentives-mostly in 
the form of merchandise and holiday awards -for successful salesmen. We at 
Performance Awards Limited are the largest, and the fastest growing, U.K. 
company in the business. 

But, there are some other important tasks in today's business climate 
that we believe our industry has neglected. There is, for example, the 
contribution that we can make to industrial safety. A few industrial giants 
already understand the need, but we can play our part in the broader spectrum 
of U.K. manufacturing. At Performance Awards we have widespread experience 
not only in safety but in timekeeping and absenteeism programmes and the 
whole area of industrial relations. '* •' 


Again, we think the industry has too long concentrated on merchandise 
incentives without taking the trouble to understand the true springs of 
motivation. 1 . 

Is every motivational opportunity really met by a merchandise catalogue? 
What about rewards instead of incentives? Is it not sometimes more valuable, 
to acclaim a man's performance in front of his colleagues? Many people agree 
withus. 


Performance Awards believe in these things and offer you services far 
beyond the normal range of incentive programmes. We also offer a genuine 
involvement in our clients’ marketing and business to make our contribution 
more effective. 


4 


Of course, when it is a matter of merchandise we still have more to offer: 
a researched catalogue, 26,000,000 cubic feet of merchandise warehpusing 
with a daily value of £S 5 000.000, the biggest distribution, centre in Europe, and 
a client administration set up second to none. But it’s still the creativity and 
quality of the programme that counts. Ask us. 




LAST.. YEAR the • Esso At the -same tune there., are 
Petroleum Gompany won an signs that the major . oil ’ corn- 
award which is rapidly jgaming panies are beginning' tn relax 
a lot- of standing in the. the. hard line they: have taken 
- industrial ' world — the Earle on all forms of- ; promotion since 
’ Trophy, awarded each year to oil prices shotifup last year. One 
: the company' making the most of - .the first •; sighs . is a new 
outstanding, long-term improve- scheme' designed by the Green 
ments to its safety record. And Shield Stamps subsidiary* Per- 
tt won it at a time when .hardly- formance Awaatis. for Texaco. 

. a day went -by Without some This is based on the. card game- 
newspaper or' other headlining Pontoon "and. is '.-aimed at ; 
the fact that an : oilman bad boosting sales of flfL For’ each, 
plunged to his death- during pint of ..oil. an attendant sells 
North Sea explorations.. _ 'be or she. picks a pontoon ticket 
- During the last six years wins anything from 40 to 
Esso has- consistently improved 1,280, Green ShJeld stamps. OE 
its.- accident record. Between particular interest, is '-the fact 
1968 and 1974 accidents were thj^ Texaco is- actually selling 
cut by. more than 80 per cent the- deal to petrol stations, not, 
■The following figures tell their as is .usual, providing it free of 
own story. They are accidents charge. ‘ It costs stations £30 a 
measured against every 100,000 time : which includes >a special 
man hoUTs worked: 1 ' wall chart, 200 prize pontoon 

1968, -21.20; 1969, 17.00; 1970, tickets, thousands of Green 
12.82; 1971, 6.63; 1972, 6.03; Shield vouchers and leaflets on 
1973, 4.82; 1974, 4.05. how to play the game. ' If 

Texaco had paid the bill it 
A-nPIffanfc could have come to anything up 

atUliCUlS to £50,000. If 4he scheme goes 

The improvement dates back as well as Texaco hopes It will, 
te the time when E. F. Mac- the next move could be to devise 
Donald, the incentives* firm, something similar to boost the 
drew up a scheme whereby sales of tyres, batteries and' 
increasingly large numbers of accessories, one of’ the most 
points were awarded to cr&ws, profitable ' sides of the service 
the longer they worked station business, 
together without accident The .design of incentives’ 
These were then redeemable schemes — and niany ©there like 
against items ^ranging from them— are not ' as straight- 
stainless steel fishing rods to forward as they -seem. The 
luxury _ holidays in Caracas, specialist companies may once 
Since then Esso has adopted .fcavg . 5^3 able 'to produce 
smular systems to reduce truck ac jj ernes ■ in a couple of days 
accidents and to stop petrol but that is no longer the case, 
pump attendants from spilling ^ no , longer sufficient for 
petroL la both cases the them simply to supply the 
savings, have been just ^ merchandise. Nowadays in- 
dramatic as with the ojl-ng depth interview’s are carried 
experiment. Truck a«:^ents 0 u^ by trained psychologists, 
are now practically negligible a -wide section of those 

111176 beea empl^e^s at whom the schemes 
reduced by 72.3 per cent .. are aimed. The' idea is to dis- 
Esso’s experience may not be cover where they go for their 
general as yet but it shows that annual holidays, where they 
incentives are being ■ msed- te would like to go, what they 
solve . much wider-ranging consider as the best perils 
industry problems than .they whether or not they think they 
were a few years ago when are well paid, etc. Only after 
salesmen were about the only the results have been fully 
employees to be motivated in analysed' do the incentives 
this way: Nowadays incentives houses start to draw up pro- 
are being used to cut absentee- grammes -designed ; to motivate 
ism, improve quality control and employees in the most effective 
safety, increase production, way, 
persuade employees . to stay 


ordered 6,500 cameras for a four- 
week -incentive campaign bat 
the whole thing was so success- 
ful the company had to place 
two further large orders within 
the first ten days^ As for the out- 
come. sales of spark plugs rose 
by fractionally over 100 per 
cent. 


. No one is absolutely certain 
Just' how' much- is cutrentiy. 

' -CONTINUED 


&etng^ spent on motivatlig 
Mupfoyees ' l in tins way bat 
-mweeti £15tn. and £20 m. seems 
tobe the general estimate But 
th'aV does hot include -Travel 
wbicjj, largely due to jy^etiog 
’prices of family . holiday, , is 
rapidJ^' he coining the "BMBt 
popular, form -- of incentive- ia 
Britain^;- . 

Last ‘j^ar U5i .. companies 
ON PAGE ft : - 


Not unless incentives wnh; - 
unlessypqknow they’ll woric; 
unlessyoukaow theyTl work 
before yoapay.for them. 


Examp&£ on© Conpany* a 
rhultfchatioijal giant, could not 
aff^rdincrtmyes until they found 
one which worked, in tile first 
year and the second and . 
right im to the raventh year. . 

During that ’'tune their lost- 


time- accident 

plummeted from jws* Q'&JP 
less than 6.00! “hot to mention 
the fact that .they won 
coveted Sir Ocorgfc£arle Trophy 
for outstanding 
industrial safety, or the feet 
.two of their depots eachariucyea 
a- previously unhcaad-af 1 - 
MILLION MAN-HOUKS^ * 
WITHOUT TIME4MNG 
ACCIDENT *- - 
. . . all in the saipe ytxpt . .j- 


Example: Ahother imernaiional Example: Anqther iotripaWW 
corporation* launched their company* introduced 
safety incentive' campaign in 1 over ten years ago to 
January tfui.'year, “and fOr tbs". 1 their sales pexsonoct 
first time in their histwy, have * ly, since that' dawj'-mks 
already achieved two consecutive profits have improved! - 
months wiiho ut lost- time- ■ ■■■'- *•■£?** *V> * 

accidents.' ; .. *. . 

We cafl’tafftffdlnccntivesl 


Not unless, they work; not like fewm- aocideats, JeswalfaS^ 
unless we know iheyTl work ; less staff turnover, bSJMjWJ 
because that’s the bnTy wuy we’ Seeping or" jpcreased^sal®^ 
caiv.eanf our keep. . Only when ; proficabiHrjvdo vis 
yotir incentive campaign is a proportion -of -yw/r 'bo?^ 
achieving something for you — When that happens .V. • - 


iucvjuii aomcuiujg lor you — wnenuiat nappens... 

We can all affordlncetitiiesl 


- T ^ASl<M)gas they are EFM inosidves! v T - 

, - . .. ^Actual Cax histories. -a 






THEM&M^COCJNALQ WC&r*TTVG’CX3MPA?ff Jw** 
A drriieaof Ccirt&^ny 


... riwii,ui-w«i7i uoKiiitcenm. Ian 

WoTfd-Wuk Hfe3dqinnen:Dx>un Ohio: Offices alt principal eWKUJLA^Aow 1 ^* . 

Fniu»! firKii Rriuin‘ IibIv Uma ' . ' 


France ;C(eaiBrruiiU Uajy: Mexico. . '', t - 

WOKUD LEADERS IN MOTIVATING PEpK ? ^ 


with their companies longer f^oriina 5 ot» 
and beost the inflow into sub- 


Incentives for Industry’ 


Number One High Street, Edgware, MiddfSse'x, HA8 7DE, 
Telephone; 01-952 774a, -- 


gestion-scheme boxes. Kimber- This vsxs certainly the case 
ley-Clarke, the Kenl-based paper with a scheme developed by 
company, has even pioneered a Polaroid for spark plug manu- 
points programme designed to faeturer, a£. Delco. whereby 
prevent its large female werk retailers got Polaroid Super 
force from- leaving the mill dur- Swingers at vastly reduced 
ing the summer months for the prices for selling so many new 
opeo-alr . life of apple and spark plugs during a given 
strawberry picking. period. Initially, the company 
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A million pockets can't be wrong ; . 

In March 1975, themillionthSIndair pocket - . 
calculator slipped intosomebod/s pocket 

What mates pocket calculators so special? And why 
Sinclair? Here's the way we see it 

What isa pocket calculator, anyway? 

calculator that makes no compromises on 
v ’ functions, yet atthe same time not only Htsa pocket but 
can actually /Aethers. That means small and light but 
still easy to use. And it means complete independence 
of external power: v 

13 there any point in it? 

t If you always work at a desk, no. If you frequently carry 
out calculations on the move or away from a 
power source, yes. . 

Does it matter which pocket calculator? 

Yes, it does. There aren't very many real pocket 
" calculators to choose from anyway and price is 
absolutely no guide to quality The thing to remember 
• is - no compromises. Saving a pound or two by 
- cutting down on digits or cutting out a constant just 
.. isn'tworthit 

So why Sinclair? 

. , Because no other maker offers such a wide range of 

' *2 1 iTIisinflenuinely pocketable calculators. Because no other 
‘podcet calculators offer bettervalue. Because, . 
regardless of range and price, each Sinclair calculator 
s brilliantly designed and miniaturised, and very well 
made. Because Sinclair offer a year's truly 
no-quibble guarantee. 

And because a million pockets can't be wrong. 


The Sinclair Executive won a 
permanent place in tiie New York 
Museum of Modern Art The Executive 
Memory's available in an unlimited 
edition. 8 digits. 4 functions. Constant 
Memory The wo rkTssJrmmest lightest 
calculator, in a red, black and gilt 
presentation case. Instant status, 
gift-wrapped. 

Recommended retail pries: 

£24.95 plus VAT. 


Skid*' Cambridge 

8 digits, 4 functions. Powerful constant 
Carrying case. The most useful 
functions, impeccably presented. 

- Recommended retail price: 

£12.95 plus vat. 


C a mbridge Memory 

8 digits. 4 functions. Automatic 
constant Memory Carrying case. 
Recommended retail price: 

£LZ95 plus vat. 
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The Sinclair Oxfords 
at prices to 
match. 


These are new. 

They're the Sinclair Oxfords- not pocket calculators, 
but mains/battery portables. 

They're designed to sit on your desk and work on 
the mainsail day (There's a neat Sinclair mains 
adaptor availabieas an optional extra. It costs 
£2.95+ VAT.) . 

Or they fit companionably into your briefcase 
and give you weeks of normal use oh a 
^ cheap 9-volt battery • 

^ They've got good big keys..- angled 

i IfJk'tlii- displays... rubber feet... and a bit of 
vyeight and substance -all the thingsa 
mains/battery calculator needs. 

Sinclair are Europe's largest 
calculator manufacturers. In the 
Oxford range, we've taken . 
everything we know and presented 
it in three handsome, robust packages. 

First, there's the Oxford 100. If s a classic 
8-digit 4-function calculator, made a little special 
by its unusually powerful constant The Oxford 200 
adds a memory and an automatic % key- an 
extremely useful facility for anybody handling VAT, 
mark-ups, discounts, or similar calculations. 

The Oxford 300 is different It offers an exceptional - 

array of sophisticated scientific functions, and is one 
of the very few genuine scientific portables on 

; h'M * ' k ^ ’ All three machines vwlJ work with the Sinclair mains ; 

adaptor. All three are supplied with 9-volt batteries 
and full instructions.' 

All three are covered by Sinclair's no-quibble one- 
. year guarantee. If you buy a calculatorfrom an 
. , , unknown manufactures you may find itvery difficult 

to getservice or repairs- ora replacement if the 
*' calculator stops working. 

Alongside, we've speltout in detail what they do. 

As you see; they offer even more than the Sinclair - 
pocket calculators. 



ft 

it * 


Yet they start atthe same price: £12.95, plus VAT - 
and no other range by a reputable maker can beat 
them for value. . 

''a Where to fmd your Sbiclalrcalcutatort 

Currys, Dixons, Green's Leisure Centres. Henry’s 
WV 4 ! taskys,Lizais (Scotland), Ryman, J &FStone, 

4 \ K.i Underwoods; larger branqhesof Boots and 
% fcdfi Debenhams; Hatreds, Levv&s, Setfridges; and othar 
goodstoreseverywhere. • • 

>jr Inc^ofdHficuhy send a cheqi» of your Access or 
* Bardaycard number directioSindaii: 

Wn despatch a calculator direct to you. 

14-day nxmey-back undertaking, of course. 




Four function portable calculator 
Display 

Eight digits; floating decimal point: 
unwanted zeros suppressed. Angled 
and enlarged for easy reading on a desk. 
Fourfunctions 

Adds, subtracts, multiplies, divides. 
Algebraic logic 

Enterca Iculations exactly as written. 

K constant 

Powerful constant on all fourfunctions 

acts as limited memory 

CEkey 

Cisara Incorrect entry- numberor 
OpaRBtDC 

Mains/battery option 
Operates for weeks on readUy-avaifabfo 
9 V battery {supplied with calculator); 
or indefinitely on mains power using 
optional Sinclair mains adaptoc 

Easy to operate 
Aubberfeetand dick-action keys 
encourage accurate, one-hand desk use. 
Size 

6" x x 1 ’A". Weight without 

battery: 5 oz. 

Recommended retail price: 


plus VAT. 


Oxford 200 

Five function portable calculator 
with memory 

Display 

Eight dig its; floating decimal point; 
unwanted zeros suppressed. Angled 
for easy reading on a desk. 

Five functions 

Adds, Subtracts, multiplies^ divide^ 
plus automatic# key. 

Algebraic logic 

Enter calculations exactly as written. 

Automatic constant 

Operates on all four arithmetic 
functions. 

Memory 

Full five-function memory facility 
adds display to memory, subtracts 
display from memory, exchanges 
memory and display, recalls memory, 
clears memory. 

Mains/battery option 
Weeks of normal use on rearfiiy- 
available 9 V battery (supplied with 

calculator); or operates indefinitely on 

mains power using optional mains 
adaptor: 

'Easy to operate 
Rubberfeet and dick-action keys 
.encourage accurate one-hand desk uses. 
Size 

6"x2%*x1W r .V\feight without 
battery: 5 cz. 

Recommended retail price: 


Advanced scientific calculator 


Primarily designed asa full scientific 
machine, the Oxford 300 is also a very 
powerful calculatpr for normal 
commercial use. Used as a general- 
purpose calculator, it handles numbers 
up tolOO mill ion in normal (floating- 
point) notation -switching 
automatically to scientific notation for 
even larger numbers. The user can 
override the machine to change 
notation at any time. 

Combined with algebraic logic, 
convenience functions ,Vk), 

memory and constant this feature 
provides exceptional capability for 
normal mathematical calculations. 

Theaddrtion of log and trig functions 
makes the Oxford 300 one of the very 
few genuine scientific portables on 
the market 

Format 

Basic format (size, weight number of 
keys, number of digits, battery/mains 
option) as Oxford 100 and Oxford 2 00. 


Full five-function memory facility 
adds display tomemoiy subtracts 
display from memory, exchanges 
memory and display: recalls memory; 
clears memory. 

Automatic constant on arithmetic 
functions. 

Convenience functions 

■/"ST TT Me 

Logs base sanded 
Trig functions 

Sin andarcsine. \ Operating in 

Cosine and arccosine. ) degrees or 
Tangent and arctangent j radians, 
switch able. 

Recommended ratal! price: 


£29.95 


plus VAT. 


*4* 


£1935 


dIusVAL 
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THE QUEEN’S AWARD 
TO INDUSTRY 

Awarded to Sinclair Radionics Ltd 
in 1975, for technical Innovation 
export parfomunc*. 


Sinclair Radionics Ltd, 

London Road, St Ives, Huntingdon, Cambs., PEI74HJ. 
Tel: St Ives (0480) 64648. 

Wrsgistrwioo (kanban 2138170 88 
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INCENTIVE MARKETING m 


Gradual return of 
the premium offer 


EAST YEAR was not a good 
year for those concerned in the 
premium business whether as 
suppliers... organisers, users or 
consumers. The rise in petrol 
costs and the time when petrol 
was on allocation to the garages 
induced a severe decline in a 
once very active area. And in 
the grocery trade there was a 
decline, some would say by as 
much as 15 per cent., in all' 
forms of promotions owing to 
the irregularity of supply of 
many products whether due to 
shortages or panics. 

But the first months of 197-i 
have seen a gradual return of 


"" ■ ■■■ " 1,1 ' Kane has two world travelling 

buyers — will be^a large deter- 

. In the early days of premium offers, back in the sixties, the ■ . 0 ° f ? e ? c ““* ^ tte 

free plastic .daffodil with the soap powder made its . It will be interesting to see 

appearance and gradually became an object of -mockery. ^ whidT^d to te'mSa 
Premiums have developed greatly since then . . . but when win react to the increased cost 

the next bulb season begins one premium house is .ready to for as much as a quarter of the 

Offer fresh daffodils with the soap powder. ’ ^Sj° n 0 a ft i b „“ifofV4."s‘nf t B o1 

_ using the post office without 

— i- • ^ — h rintHng in - yet another party, 

■ say a coupon redemption house. 

frequently use the rn-pack offer 50p a gallon. Neither Shell nor running quite a heavy merdhaH- into the equation. Virtually; the 



the common parent to both his usual shelf displays too marketing man, “the whole multi grade oil). As the holiday extension, the Readers Digest 

Thev are the fall in the real" much and are unlikely to cause thing had become too much of a seasons arrive.' produets asso- with its massive publishing and . ....„ 

pur ^ ha! . ino power Ol the house- any raore Peking p-obletns jainboree." As the price of ciated with leisure — beach record sales has just officially facturers and the makers of the Atlantic. At one time some many promoters 

wife’s budget i nr anvone el«e's than normally associated with a Petrol has soared it would seem balls. ; picme equipment — is entered the market The i a wn mowers. Graham . Morse of the U.S. banks were eom pet- brmses reckon 

for that matter ) and the m- product that is being heavily less . than tactful to offer likely to feature., possible permutations or its of ' harden Kane points out ing quite vigorously for muim off * r &$*&**& 

creased cost of distribution of promoted. motorists free products when Just as various vidue offers stock rf tjjwwl material. wq1jM pIeasc the pre- accounts with offers of all kinds year. The 

premiums by mail. The retailer has to be wooed lhey purchase tt — usually coupons offering in- alone, seem endless. • ■ . niost is if the finan of consumer goods- whose con- *^ snry ls *u»Ple. as inflate 

However the types of pre- as well as the housewife when troducton^ prices or money off What the premium ^houses muim house most is if the finan- -consumer *oo con 


Surrey : 


• -a ■■’Sf. 


mium offer nm.it commonly it is a question of stocking a 0 11 - VfW> —4. 
used- are still largely the same, product in addition to the one dlippUri 
One of tlie simplest forms of offering the premium, the buy- However I 
premium in the emcery trade one. take-one. type of premium . If * 
is probably the use of special offer. But at least one , 

packaging for the product it- specialist premium house, °“ :a ^ onaj 
self, .instant coffee in a screw- Mardon-Kane UJK., believes that ' A " ich 
top jar, or honey m a drinking this may be a boom area in the p er * pe 
glass. This is something that course of this year. • Benaoie 

the glass container manufao- But the type of grocery f . 9tancc 1 
as United Glass — premium offer that is likely to 
which had done a lot of re- g: ee the greatest change is the 


when troductory prices or money off Wh. t the premium houses «nuun house most is if the finan- ^£35? con- 

king an . —have been popular in the first themselves are still waiting for cial institutions came into the tVuTwL S™** as cash becomes less 

»p one SUDDOrt months of -this year, the pre- is an extension to the range market in the way that the tcpuous to *«-“*■ less useftil. " ’ ' 

_ b U v. * “ . . mium offer trade reekon that of their clients. Recent ; add) - banks did. to name just one If the Tate of inflation con- . aw * rwr . 

, ’ However the individual value rather than gay novelty, tions have been cooker manu- example, on . the other side of .tinues on its present course xJOHlR 111010% 

nne dea ^ era to use the w f]j be the yardstick house- " ! 

hnuse ° ccas > onai premium offer m wives use to. judge premium . \ . 

that w ^ich case the petrol sup- offers. But just, like the house- ... .. r 

in the pllcr - & e Shell. National wife, the promoters are suffer- .... * -y 

Benzole or BP. will offer ing from a drop in the purchas- C ^ _ I X 

. assistance. “We are now ing value of their premium | 71 IT71 ffjT I ffj f-Jk 

trying te give maximum offer budgets. And, as Graham .... i | I IJ V I II VII I ' r* -II I \ j 

support leeally,” National Morse of Mardon.Kane points P— ^ A J 


search into housew,f e 's atti- ^.Drek offeT whether vt BPnzn!e confirms - The problem out, they are also suffering from 

tudes to class phasing - are b^r^ee maiHn or a if for the ? ara ^ es 15 the advance of the discount 

pushing very hard. “J 1 somp of the business that they stores which may be able to 


Plastic 


1 “ I < _ . _ . | let* J • ■ ■ 1 1 17 NIC UMCHIVCa UiWI U 1 WJ Oiui 

iq i^- ■ tA self ' ll< l u,dat '! 1 * have Inst to the motoring shops, undercut even premium offer 

promotion is one that pays for rhe ^ p n f n ij hy these shops prices on certain products- 
itself, the consumer sends in pne S p ec t a i area where the The inevitable result is that 


a cei £* in , ani u- 1, I? rn ^ nfi ' f ^ r garages are trying to fi?ht back, the promoters are going to ■ - ■ 

Tn other felrtjr timplt fonm “We ■>* wr'l^lerwtwl in »!•*• “ 
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Stop silly gifts. Put some 
Beef into your incentives. 

Make the break fro pi embarrassing, gimmicky gifts. Interested? Just phone or send off the coupon. 
Switch to INNCE3STIVES- the sizzling new WVU come and tell you the whole story. And give 

incentive idea from the Berni Inns Group. vou a taste of the difference INNCENTIVES 
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They’re sure to be a success. 
INNCENTIVES mean a great evening out for . 
winners (and their families). With a choice of 
£emi or Schooner Inn meals, complete with all 
the trimmings and complemented by good wines. 
They’re exchangeable anywhere. 
Remember there are over 280 Berni or Schooner 
Inns all over the country 
They’re versatile. 

Vou can use INNCENTIVES as rewards for your 
own staff or. of course, for customer retailer; or 

salesforce- linked promotions. 

They-re troublefree. 

Buy any number to any value, sale or return 
(discounts arranged according to quantity). 
INNCENTIVTS are valid indefinitely and can be 
presented in anyway you like. Low distribution 
expenses too-and we make no handling or service 
charge. 


you a taste of the difference INNCENTIVES 
could make in your set-up. 

{ To: Martin Grant, Berni Inns Limited, 

J The Pithav, Bristol BS99 7BW Tel: 0272 297161 
| More details of INNCENTIVES please 

! Name - 

j Position ~ 

! Company 1 


{ New Inncentives-a treat for everyone i 


Employee 


Tony Dakin 
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Exclusive special offer at Boots by Revlon. 


‘ ■* THERE’S NO point in offering 
mjone a Rolls-Royce these 
lays unless they can rush 
-- *ound the corner and sell it. 
iVkat they want are holiday's 
tnd hard cash — in that order” 
ays Roy Martin* promotional 
i [rector of M.S. Surveys, one 
>f the leaders in below-the-line 
promotional world. 

Despite these words the 
^ntest which has caught 
;veryone’s imagination — some 
rival promotional managers 
?ven admit to entering it — is 
ffarlini’s eye-catching contest 
vith its mouth-watering prizes 
ncluding a Piper Cherokee 
Warrior aircraft, a power 
rruiser and a Lamborghini 
Jrraco. National competitions 
ike this one don't leave much 
. rhange from a £100.000 promt* 
ional budget, and consequently 
ire thin on the ground. 
\\ though research by Harris 
International Marketing reveal 
more people are entering com- 
petitions. the number of con- 
sumer competitions held every 
rear is on the decline, although 
tailor-mades are on the up. 

M.S. Surveys' figures reveal 
876 contests were dreamed up 
in 1974 as compared to 834 in 


1973. In the first quarter of 
this year 145 competitions were 
held as against 164' in the 
corresponding 1974 quarter. 

Roy Martin confidently 
expects increased contest 
activity in the drinks, and con- 
fectionery fields “ because of 
the Budget, which Martini 
clearly anticipated". He also 
believes competitions are get- 
ting more imaginative, but it is 
hard to see in what way. 

’•Win Your Crazy Day- 
Dream” "Pick The Stars.” 
“ £5,000 ■ Find The Sun ” are 
typical of the competition head- 
lines which manufacturers hope 
will stimulate entries. Trips 
around the world, Caribbean 
cruises and cash are still the 
prime favourites with consumer 
and trade alike. Martini are 
offering eight-day holidays in 
Sorrento for the licensed trade 
to" coaincide with their con- 
sumer prizes. 


Holidays 


M.S. Surveys report* holidays 
were way out front in the 1974 
prize stakes with a total of .109 
different holidays offered. Hard 


cash came next — 66— and con- 
sumer durables were third. 

"We tend to think holidays 
are something of a status 
symbol," says United Biscuits’ 
Mr. Philip Levine, whose “ Tuck 
Cum Cruising" contest offers 
Continental cruising with P. & 
O. 

Cadbury's “Pick The Stars” 
May and June promotion signals 
a major marketing drive for 
their six leading chocolate bars 
in the 18p size. It's a straight- 
forward contest in which a film 
has to be linked to its theme 
and film star. A simple tie- 
breaker has also to he com- 
pleted. First prire is a highly 
exotic, two weeks’ holiday for 
two penple on which they see 
a film being made , on location, 
or £5,000 jn cash. 

Many contests are almost self- 
liquidating. The cruise line 
or airline thrnws in the trips 
for the publicity, or, as in the 
case of Cadbury's, records are 
offered at a fully inclusive cost 
of £3. Presumably, the firm 
has got the records at cost. 

Despite their " Nescafe World 
Competition" held earlier this 


dine 


year where the prize 'winner* 
were offered two weeks’ luxury 
holidays anywhere in the 
world, Ne&tte’s Ur. .Alan 
Scaping feels the big national 
competition is on the wane. He 
admits entries Were down for 
his national contest “We use 
competitions to give us e 
change in- pace and a bit of 
razzamatazz, .but we balance 

the creativity of the competi- 
tion against the cost effective- 
ness, of more mundane promo- 
tions, and I say give us 
cost-effectiveness every time. 
The housewife would rather 
have 5p off the product We 
also feel -large contests rather 
diffuse the impact of our 
advertising strategy.? 

lake many other manu- 
facturers Nestlfi’s favour the 
tailor-made contests, and at any- 
time have about half a dozen in 
the running. 

Grab 

The Alliance Symbol Group 
-run tailor-mades . every three 
weeks, their “ Rob A Store Com- 
petition ” — the winner is 
allowed to keep everything he 
or she can grab within five 
minutes was voted a great suc- 
cess in the group's 1,100 stores. 

£50.000 in prize money sounds 
quite a hefty sum, and this is 
what Players Number Six are 
offering to share among all 




entrants, answering one simple 
question, and sending in sx 
pack fronts, before June SO. 
Cynical promotion experts paint 
out cutting the price would cost 
Players far more. It's also pos- 
sible with a record number of 
entries that entrants might end 
up winning a few pence. It 
all ‘hangs on how many enter. 

E- F. Macdonald', the company 
specialising in motivating 
people, have competitions run- 
ning as pan of an overall 
campaign for several, clients 
including Esso - Petroleum. 
Connoco and Max Factor. Esso 
dealers selling the most oil are 
in line for a week's luxury 
holiday in Jamaica . . . Wn* 
Factor beauty consultants 
throughout the big stores, like 
Harrods. are doing their utmost 
to achieve a sales target which 
w*31 net them a £100 travel 
voucher among other prizes. 

E. F. Macdonald use the com- 
petition motivator to increase 
awareness of safety throughout 
Cotinoco’s plants. For the first 
time ever the oil company 
recently reported 500.000 man 
hours free of accidents. As 
John Mulford, managing 
director of E. F. Macdonald 
points out "this is a non-sales 
type, of activity but a very 
important one, and growing 
fast"' 

Geraldine Hill 
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Mr. Peter Hood, managing director of CLH Marketing Services with the latest 

Golden Wancter Crisp promotion. 


Retailers reduce their 
below-the-line spending 



for the inflation-proof 
premium. 

It’s nice to be able to plan a promotion 
knowing that whenever you order ; the cost of your 
premium won’t have gone up. 

And that's only one of the advantages of choos- 
ing EMI Record Tokens for your incentive. 
Considersome oftheothers - 
EMI Record Tokens appeal right across 
the board. 

They're exchangeabiefor records, cassettes 
and cartridges at over 5000 record shops and stores. 
Their unitvalues are50p, £1, £1.50, £2, £2.50 

and £5.00 orcombinations of these. 
Theirincentivevalueis unlimited. 

EMI Record Tokens HI 

Get all thefactsfrom Barbara Braddick, EMI Record Token Centre, 

1 -3 U xbridge Road, Hayes, Middles ex. Tel: 01 -561 8722. 


ABOUT THIS time last year, 
Spar Vivo was in the middle of 
a ‘‘£50,000 share out" bonanza 
for its customers, complete with 
major advertising campaign and 
loud biowiug of trumpets. A 
year before that Spar was fill- 
ing the media with news of one 
of its two Disney spectaculars. 
Tc-day. however, with a genuine 
news story to tell customers in 
the shape of the merger of Spar 
and Vivo. Spar is contenting 
itself with a 40 p- riff coupon for 
chicken in the Press. 

The fact that Spar, historic? 
ally one of the noisiest pro- 
moters in tire business, should- 
choose a coupon promotion at 
this lime is perhaps sympto- 
matic of the way many of the 
major supermarkets are think- 
ing at the moment. As Michael 
Reynolds, managing director of 
Spar Vivo, puts it. “now is not 
the time to indulge in frippe.y. 
It would annoy our customers 
if they thought we were playing 
games with them at a time when 
they are so worried about rising 
prices.” 

Nat everybody in the grocery 
business agrees with Mr. 
Reynolds, but most retailers at 
least are putting the stress on 
straight price cutting at the 
moment, even though there are 
strong suspicions in the trade 
that with housewives reeling 
under the effects of daily rising 
prices, the effectiveness of 2p-off 
offers may be diminishing. 

Many manufacturers might 
themselves like to switch their 
helow-the-line spending out of 
price cutting, but in 1975, it 
looks like being the retailer, 
who will play the tune. After 
the disruptions of 1974, caused 
by product and packaging short- 
ages and the other after-effects 
of the three-day week, grocery 
manufacturers now face a more 
familiar problem: namely sell- 
ing their products in a highly 
competitive market. 


price. Retailers, who last year 
were finding it difficult to fill ail 
their promotional slots with big 
selling brands, now have a 
queue of manufacturers waiting 
to participate and as a result 
several have increased the 
charge for entry into their pro- 
motions. 

Other manufacturers, in an 
attempt to move their products, 
are offering delayed . credit 
terms to retailers despite the 
high cost of money while some 
are doubling the period during 
which they are prepared to 
offer retailers a ' discount off 
normal best tertns. 

Both manufacturers and re- 
tailers are at pains Id point, out 
that it is wrong to suggest that 
there is anything like an open 
battle fnr power taking place 
in the grocery market. Both 
stress that the ultimate aim of. 
both sides -must be the same: 
namely selling, the goods. Bui 
there can be little doubt that 
it is the retailer- who has the 
upper hand at the moment. And 
retailers tend to prefer price 
cuts to other means of promo- 
tion. Why, they ask. should 
they allow manufacturers to 
use iheir shops as a vehicle for 
launching a promotion, such as 
a competition, which is also 
available in 101 other shops, 
when manufacturers could 
better spend the money in price 
cuts which are solply available 
through their shops? 

Manufacturers can argue that 
price cuts are hardly unique to 
any one group nf shops, but 
Miss Daisy Hyams of Tesco is 


probably summing up the atti- 
tude of the retail trade when 
she says that she prefers pricing 
cutting to almost any other 
form of manufacturer's promo- 
tion. Even so, some retailers 
are obviously worried about 
whether price cutting can re- 
tain its effectiveness much 
longer. 

Argument 

The argument is that with 
prices going up so fast, house- 
wives are losing their ability 
lo make price comparisons and 
thus to appreciate price cuts. 
Research carried' out by Harris 
International Sales Promotion 
has shown that only one house- 
wife in five claims any aware- 
ness of price and a third doubt 
whether reduced price offers are 
genuine. They feel that they 
are either a “big fiddle” or 
transferred from other poods. 
The came research shows that 
less than 10 per cent, of house- 
wives make a point nf buying 
reduced price offers and that 
more than half nf the sample 
claimed that they actually dis- 
liked their usual brand being 
cut. 

The HIM research confirms 
that it is the retailer, rather 
than the manufacturer, whn gets 
the glory for price cut*. Nearly 
three quarters of all the house- 
wives interviewed eav* credit 
for the nits to the shops — to per 
cent, even did so in the . case 
of flash packs. 

’.Vith an estimated £350m. 


going into price cuts last year 
out of a total of £645m. spent 
below the line, research findings 
such as these come as a rude 
shock, and not surprisingly HIM 
itself is recommending other 
forms of promotion. Geoff 
Harris of HIM- suggests that as 
straight price cutting has 
become devalued, so coupons 
have beenme more attractive. 
His latest research shows lhat 
around 52 per cent, of house- 
wives now say they like coupons 
as against 30 per cent last vpar. 
Consumers, it seems, find 
coupons less confusing than 
flash packs. Similarly. handed 
packs appear to be welcomed at 
the moment — a reversal of the 
attitudes held two years agn. 

Geoff Harris alro believes 
that competitions are an attrac- 
tive proposition this year, par- 
ticularly those aimed at the in- 
creasing hand of male choppers. 
MS Survey's figures show: hnw- 
pver. that only M5 competitions 
w**r«» launched in thp first 
quarter of this year compared to 
the came period last year. Again, 
while few retailers will actually 

han products which are heing 
promoted by competitions from 
their stores, most prefer mm- 
pptilinns to he tailored to their 
particular requirements. 

Blit perhaps the most interest- 
ing development m helnw the 
line spending this year is the 
long postponed launch of the 
Bonus Money cross couponing 
scheme. After more than three 
years nf gestation, the idea has 
finally got off the ground in the 


North of England with a line up 
of 26 brands, including Home- 
pride flour. Echo margarine and 
Omo. Advised by Glendinmgs. 
which housewives collect in 
the United States, the 18 partici- 
pating manufacturers have 
agreed to mark their products 
with Bonus money vouchers 
whirh houspwives roliect in 
much the same way as trading 
stamps. For obvious reasons the 
organisers are. however, very 
anxious that Bonus Money 
should not be seen as a trading 
stamp operation and stress that 
the vouchers are redeemed for 
money and not gifts. 


Test 


The big questinn over the 
success of this scheme is how 
it will be received in the retail 
trade. Two retailers in the 
Yorkshire test market area have 
refused to stock products 
carrying the vouchers, and it 
could well be that if the scheme 
went national it would meet 
opposition from other chains. 

Not all retailers, however 
take such an oppressive attitude 
towards promotions and most 
would accept that they can play 
a valuable part in building 
sales. Indeed, there is a strong 
body of opinion that says that 
in dreary economic times such 
as these, the only things which 
are going to make shopping 
tolerable for the housewife are 
the promotions. 

Elinor Goodman 






Biscuits 




* f* 




Jg£T. 




Consumers at last seem to be 
resisting higher prices and there 
are signs of falling sales, par- 
ticularly in markets like soft 
drinks snd sweet- biscuits where 
prices have gone up far faster 
than the average for food as a 
whole. The easing of Govern- 
ment subsidies on products like 
bread and tea is also having an 
impact. As a result manufac- 
turers, who last year regarded 
higher sales as one way of main- 
taining profit while margins 
were controlled, are finding it 
increasingly difficult to achieve 
their sales targets. 

Their problems have been 
aggravated* by the fact That the 
retail trade has itself been run- 
ning down its own stock levels. 
The same factors which have 
trade manufacturers so anxious 
to dear their warehouses have 
also been at work at the retail 
end. High interest rates do not. 
in other words, encourage any- 
one to'bmlri up stocks. 

The reaction of many manu- 
facturer"! has been to fall back 
on the traditional way of moving 
{he -product — heavy discounting | 
in. the big multiple groups with j 
the aim of getting them to pro-| 
mote their, products at ■ cut. 
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Rhodesians must seize this Labour 

. „ „ „ , needs our 

chance for peace— Callaghan help, says 

Tory peer 


The Financial Times Thursday June 12 1975 



BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


ANNOUNCING tHe proposed 
Ministerial mission to Rhodesia, 
Mr. James Callaghan, Foreign 
Secretary, yesterday gave a blunt 
warning in the Commons that the 
last opportunity might now be at 
hand for Rhodesians to reach a 
peaceful settlement. 

Mr. David Ennais. Minister of 
State, Foreign Office, who wifi 
undertake the mission later this 
month — the precise date is still 
to be settled — would have discus- 
sions with Mr. Ian Smith, with 
African National Council leaders 
young and others concerned, said Mr. 


Bill for 
safer 
medicine 
bottles 

A BILL TO protect 
children against the dangers of Callaghan, 
easily-opened medicine con- Outlining the argent purpose 
miners was riven a formal first of the mission — to pave die way 
reading in the Commons yester- for the constitutional conference 
day. the Government regards as 

Introducing her Child Protec- essential — Mr. Callaghan stressed 
tlon (Medicines) Bill. Mrs. Jill that the looming alternative to a 
Knight (C.. Edgbaston) said that peaceful agreement must in- 
there had been an informal evitably be violence, 
recommendation that chemists “It is up to the people in 
should adopt a child-proof Rhodesia to seize.now what may 
system for fastening the tops of well be their last chance to settle 
tablet bottles. -their differences andL determine 

It had been discovered how- the Future of their country witt 



Mr. David Ennais . . 
to Salisbury. 


going 


any doubt, 1 should like to state At the end of the day, Rhodesia 

quite dearly now that it is my was still a basic responsibility of , , 

intention to convene a constitu- l he UJK. Government and of the LIBERAL proposal for an 
tional conference as soon as the Commons, he said. ** inflationary _ tax was .ei eany 

Government considers it oppor- And be agreed with the Liberal something .wtach the Government 
tune to do so," he added. view put by Mr. David Steel that toust . eonader. the Lfiaaer or the 

Questions about’ the timing and the danger now was from. Lords,] Lord Shepherd, told peers 
preliminaries and. manner of the extremists of both - sides, yesterday- 
con refence wonld.be matters Mr. Rhodesia was approaching, a But, in a debate on the 
Ennais would explore during, his watershed, the Foreign Secretary economy. Lord Shepherd ruled 
mission to Saiisbui?. He would suggested, and Jt might be onlv out a coalition In the jprosditt 
also be visiting Pretoria. a matter of months before the circumstances. A coalmen of 

The U.K. Government was not extremists made a peaceful sola- political leaders •was -nothing 
setting a deadline for the holding tion impossible. without a coalition at . the grass 

oF a conference, Mr. Callaghan He assured Labour hack- roots of all parties, be added,:- 
pointed out “But a start must benchers -that the six principles Opening the debate. Lord By er* 
be made before it is too fate.* 1 the Government had always up- (L.) 'said that to criticise recent 
■ held for Rhodesia still underiay extremely high : pay settlements 

I Jl^JlTIfTrnVPfS the new effort . was to be accused of * union 

.. **** - On the question of assistance bashing.” But It. could _ not. "he 

. If the talks between the to Mcwamblaue oyer tbe.imnle- denied that settlements or 3a per 
African leaders, and Mr. Smith mentation of sanctions. Mr. Cal- cent were grossly inflationary. * j 
seemed to make no progress the hmhan said th» Government had There was no alternative to ah 
Government was ready to step In ind^ated -tn the future leader incomes policy — something 
and help, the Foreign' Secretary o* Mozambique., whn would he stronger than, and m place 
told Mr.’ Reginald Handling, who t»Wne ov«»r thp Government the social contract.’ This should.' 
pledged Opposition 'support for on June 2R. that t* 1 ®. tT.K. limit increases to JO percent-ip' 
the effort*! to fin'd a solution. tn m?Ve available a 12 per cent across the .whplfe 

Only Sir. Arthur Butiomley. >erernnc "m<Tr*mme of develop- band of average earnings,, Juki 
who was Commonwealth Rela- m^t s«i«+anre. much .leas in the higher, bands of 

previous 


ever, that many chemists '‘could out result to further bloodshed, hoped that both Mr. Smith and tions Secretary fn a previous nnmnse nf this woo'd he income, 

not possibly find enough space and the Foreign Secretary added: the ANC were ready to discuss Labour Government disapproved tii holn rh*"i.«'inni«'»t wnnoi’iiifi Although he. was not calltn 

for the now tablet bottles." They “ Jt *s the last cnance. too. substantial matters such as the of U.K. intervention. Africans n’‘nW»*«« w^icb woo''' from for a Coalition, Lord Byers «aid 

would be extremely expensive to secure a future in problem of the franchise at their and European -Rhodesians should ’WoTiTWhinn*’* a«nii*-*tinn of “My proposal is that we should 

anyway. much all races, black, white intended further meetings. solve these problems for them- T»>,r\Hocii The seriously and urgently ‘ attempt 

Mrs. Knight claimed the Aw an and coloured, have their He urged all concerned selves. Mr: Bntjomley-marntained. ** nnY~’'' , "d onder the to identify the relatively' Jew 

Government should have lecis- p ,ac f- ve f n ? cn u f 5 ^t ady t0 do 6Q - “And lest there be But Mr. Callaghan.. disagreed, auspices of the U.N.' 

lated for all tablets danserou* to to do all it can to help them 


New efforts 


children to be put in child-proof d ° this. But the basic opportunity 
containers. * tne,rs - 

Unless something was done to 
introduce child-nrnijf bottles, 
the chemical industry and the 
drug packacing industry were With almost unanimous support 
about to adopt their own ways of from both sides of the House for 
marketing drugs in containers roe Government’s decision to spur 
which were not easily opened by new efforts for a solution, Mr. 
children. Callaghan said he believed ajid 


Constituents justifiably aggrieved 9 , but 


Crosland sympathy-but 
no extra loans subsidy 


Commons debate on Stonehouse 
could be prejudicial, says Short 


(C. 


BY JOHN HUNT 

THE ANNOUNCEMENT that to- 
day's Commons debate on 1 a 
motion to expel John Stonehouse. 
the Labour MP for Walsall 
North, will not take place re- 


major Issues on which we, could 
obtain the broadest acToofi-the 
board- support, organising 
broadly-based campaign to bring 
home to the public what nas to 
be done.” 

The first diagnosis was that in 
fiation at its present rate spelled 
economic suicide. Even more 
Important, our rate of inflation 
invited totalitarianism of one 
form or another. 

An all-party, all interest forurh 
was needed at the highest level, 
to outline national priorities. 


THE GOVERNMENT would not Mr. Robert McCrindle . . . . . . , 

find an additional subsidy ro aid Brentwood and .Oagarj. asked r USf pt,0n ,n the 

local authorities whose mortgage Mr . Crosland if he was appre- iT wL welcomed bv Mr Enoch 

Ewironmlnt Secreta P rv "Sfe pensive of fl lhe eff f c . t ° f . } h ~, Fwfrtl (UUU Down S) but 
Anthonv Crosland told the Government s index-linked criticised by Air. Bruce George, 
Commons vesterdav! savings schemes on building Labour MP for. Walsall South; 

He was replying to Mr. George society funds. - 1 ^of' “ 

Cunningham (Lab. IsUngton S. Mr. Crosland said he had had ,n ^ r 01 E ft i^ on 4 n °“ se i- ad _ r nf 
and Finsbury) who claimed it discussions with the building th f Hou^ /aid that ’the Gove rn 
was unacceptable that building societies and although noboiy ^enf wa^ a^are of the 
societies had an abundance or 'was going to dogmatise for the reelin'* about the fact that Mr 
money for tending at gross rales future, both believed for the StoSm wi ubte to retold 
of 11 per cent, while local moment that neither this scheme hi„ position privileges and salary 

S.«KSno* n d nSnJ," y ThSj 1 h. i S f“ r gj in the borrow- 5 dp % ite ‘ raa % c „„ s i d< !n3 

much again on money the> bor- mg rate to 7J per cent, would t0 be ^ clear abandonment or 

Mr‘ ‘rSJXd Sd- “The rnir jeopardlse the inflow of his Parliamentary duties." 

Mr. Cropland said. Th^ crux funds. Thpre w*a.s also the Question 

of the difficulty is the problem Mr. Nicholas Wlnterton (C. of the effcctire tock of reore- 

of local authorities whose mnrl- Macclesfield) said it was better KPri t»rtnn for the ptortnrc nf 

q5*7S* « » P« cenr ~ authorities to spend w3£ll North; Mr. sSESZJl 

about SO of them m totaL money on granting mortgages to constituents instifiablv felt ex- 

“This problem has troubled first-time buyers instead o* buy- tremelv aeerieved. ^said Mr 

me a great deal but 1 regret that log up land for development. short' ^ 

without having an additional ' Mr. Crosland said he wanied . 

subsidy, which I am not pre- to see both local authorities and 
pared to do. there is no way I building societies as actively con- 
see I can help the authorities cerned as possible in granting 
concerned.’’ such mortgages. 



public 


Suffer 

One possible forum was the 


Charges 


Mr. Brace George, MP jfor 
neighbouring Walsall S_ 
said: “Mr. ' Stonehouse 
appears to be- whining 
hands down.” 


to be prejudicial to 
attitudes against him. 

had heen moved to the Cotmai bu£ the impression was 

psychiatric ward of .Pentridge a Lujr a L M reco^titu^d^wh] - 
Prison, Melbourne. This must “ £° U J£ hjJSSSSS^? ^2 
h e said, cast doubt on his mental 

&2s»& iJzgiiSs: 

14 : 

asaj’s*". as‘s 

circumstanws where he had not Comm^arket a^d^hoSfdn^w 
^ ed - let a,0 t °® f °“ nd seek simUar help and ™ 

bssst ta ^ batUe agaia3t 

Z Siu^t'heart 003 nam6 0f At ^ present rate 

the House at heart. . an unemployment figure of two 

Mr. George then rose to say million was likely by the end of 

■that- many sympathised with tne next year. The British' people 

detenonatmg condition of Mr- would suffer directly because of 

Stonehouse. But they .should' the downturn in our 

also express sympathv for the fortunes with everyone becoming 

71.500 constituents ‘ of Walsall a lot poorer ■ 

North who had been unrepre- The presence of the former 

Rented for seven months and Industry Secretary {Mr Benn) 

raieht be unreureeented for a at the Department of* -Ener^ 

further 12: months. would hav& ithe same effect on 

Mr. George ; called for lhe the . confidence of our overseas 
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The Financial Times 
Book of 
Garden Design 

Editor : Anthony Huxley. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Hellyar, MBE, FLS, VMH, AHRHS. 



This superbly produced Book of Garden Design 
describes the planning, planting and . 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FT's gold-medal exhibits at Chelsea. 

The principleslaid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens maybe created and maintained, despite 
problems of upkeep, location and space 
limitation. 

It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Times 

TO Cannon Street, London EC4P 4BY 


Please send me_ 


..copy/copies of the FT Book of 


Garden Design at £7.50 per copy. I enclose a cheque/ postal 
order for £ 

Name.. — — 


Address. 


Ttu Financial Turn* Ltd. Registered in London No. 227590 


INVEST 111 50,080 BETTER TOMORROWS I! 

50.000 people in the United Kingdom suffer from' progressively 
naralYSine MULTIPLE. SCLEROSIS ■— the ca use a nd cure of 
which are still unknown *r- HELP US BRING THEM RELIEF 
AND HOPE. 

w*> need your donation to enable us to continue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
Sd Se ol MULTIPLE SCLEROSIS through- MEDICAL 
research. 

Please help— Send a donation today to: 

The'^ultiple Sclerosis Society of GJ3. and NX, ' 

4 Tachbrook Street, 

Loudon SW1 IS/. ' ' 



..... situation fo be expedited. He creditors as his -p resenc e at thei 

The Government noted that eluding charges of forgery, theft derlared that in the conf^onta- Department of Industry had had 
Mr. Stonehouse had had ample and fraud. . -tion b**wpon th* absent M** and on the confidence of the' British 

opportunity to return to the U.K. The Government had been the House. Mr.. Stonehouse business sector ^ 

and attend the House since he advised that to proceed with the w m ed to’ be winning “ hands 

was first invited to appear before debate at this f time could be down.**. 

a Select Committee in January, prejudicial to the conduct of any Mr. Short naid tribute to Mr. 

But it also had to take account of subsequent legal proceedings . George’s work in representing 

the fact that criminal charges, against Mr. Stonehouse.; Discus- the constituents of • Walsall 

were pending against him, in- sion in' the Housg could be heid North. 


Improve 


Mrs Hart fears ‘first stages 
of catastrophe’ for Labour 


of bitterness and no rancour.” 


)st her Over- driven over the edge of. the sophy always matter a great deal Z,ir aum i-. , people ou 
Ministry job abyss not by the specifics of a more than individuals. I have h ° r ™ach 
□t reshuffle, situation but by its political tried to make my statement to- .® , ™* yw. 


IN A PERSONAL statement to reflect inevitably a mood 
the Commons yesterday Mrs. anxiety and concern. One 
Judith Kart, who lost her Over- driven over the 
seas Development 
in the Government 
said: " I fear we are witnessing context. 

the first dangerous stages of " 1 fear we are witnessing the . its policies.” 
what . could prove to be an first dangerous stages of what 
historic catastrophe for the could prove to be historic «]*«**» I»tt 

Labour party and movement" catastrophe for the Labour party ijpi/OUluS Dj 

Traditionally, there can be no and the Labour movement” r . 

debate or questioning of a Mrs. Hart added: “ If 1 am pniinpilc 
irsonat statement right, it is a catastrophe which LUUlitiiJ 

Mrs Hart began- " Franklr r must be Prevented. The City, - ' . 

can see ao reason for the Prime lft e , 5 ?^ and *' Conservative lf)OVC t^rSCt 

Mlrristpr tn «rlc mn fmm mv ***7 has served notice OD the V 


If the Government wished to 
avoid- a statutory wages policy, 
it must abandon the bulk of' its 
programme.; If it wished to' retain 
the programme, •' it must resort 
to the law over wages.' - 
“ I do not envy it that decision. 
I think the former course would 
do the job more swiftly and less 
divisively.” ■ 

Lord Shepherd .said that the 
U-K.’s record of unemployment 
compared favourably with most 


LCIUC03 dlLQ uu lAiiUUUF. . .. - 

is “ Policies and political phllo- Jff “•,5?? p ® lit 5 rB “ d ^tiwugh 

K the number of people out of 

lm. 
the 


day in concern for my party and j should Improve with the 

- - - expected recovery of world trade 

next year. 

, T1 ?® re were ffood prospects of 
■ significantly reducing the bor- 
. rowing requirement next year, 

, hut our current rate of inflation 
was twice that of almost ail our 
main competitors. 

“ There is no doubt that this is 

Minister to sack me from mv rarl 2 r nas servea nouce on tne -• - o- - . now mostly due to wage and 

Ministry." Despite -her recem LOCAL GOVERNMENT spend- ™i=g 


anti-Market aTtiv^y. she would !?• industrial polldes orl which K ddT»r “'SS 

have enjoyed the opportunity to 11 was elected. She had played hkely. to be above the 4.25 per SA ^ esnl H. 416 w now in- 


come part in shaping 


develop her policies with her col- *"tJ5 s *■ 
leases in the EEC 

It is a . real I sadness to me 


must 


these cent, set by the Government but mi3g t0 come through. .We can- 
^ nothing like double. Environment n< 7 , °, n ki this way." • 

always be Secretary, . Mr. Anthony Cros- a coalition were not 


tho, t r-a n nn i nnoB . rel f 7ant to problems of our land, told the Commons yester- 0I ^ Lrelevant but dangerous. A 

dw % bM £ 

DevelopmenL" 

Mrs. Hart said that she had 


nrohiems « a "n*iinn ""SPSS The Minister said he had made ™ f0r wea ^ Sovern- 

„ M 7 > H H an r- said ^ - Sn r C S^ram%n?se a ekS a to reived ^Sm^S 

devotedjier to the ratern t. by capitalist methods and I trust Divislonr^vS TthTp^ 

our economic 

vv*_ v Jot be j 

Tjihnnr mnvp. Wolverhampton S.W.): “We A fa i Be _5 oal j? oi:L 

Labour move- bave already issued, or are > 1a !,* 0 ^. Shepherd L added he 

nmTnisort issuing, the circiilars needed to sympathy for the calls 

u.u sne worn o support the Prime edSU ? e ^ ev t ry authority is ^^-^^aation of the sort of 

faced with a decision about Minister, and the Government eie ^} 7 t awara °* inevitable -refcreiSum «« seen 

Mai maria. mAiiU « u im j u i. * _ • M WRtminte nn 1 «ml anf-hnnifir «TereiiailIH Cflinp«ugQ y pro- 


of tho third world In Opposition « 

aod to Government. i, s Sori.K., f.,-t (C, could not be o.p^d 


_ its Socialist policies, it will fail 

She added: -f have a White to resolve the economic crisis 
Paper in draft . as I told the and hetrav the 
Prime Minister on Monday. . I moot " 

hope it will see the light of dar." Nevertheless she ^ ^ 

As MPs who had never been she would support the Prime eBSUre « v eiy authority 


resignation would know “It is and would work for the Labour re ®tiratats on 
never simple." party, the Labour movement and “Peadltiuie 

Judgments of this kind are the third world, 
immensely serious and they 


MPs welcome mobility 
allowance for disabled 


• authority ’ campsugn, pro- 

; ][• ™ b flifl not entail the 

Mr. Budgen feared that unless he^ff 1138 ^ basic political 
She left Government “with no ,oc ® 1 government spending was oeiiers - 

curbed now tiiis courrtry would ■ »»■*;.. ’ . 

tip over the brink into hyper- i.02llLlOTl 
inflation. •waM.va* 

Mr. Crosland said that the Lord Harmar-Nlcfaolb V C.i 
increases of previous years could intervened to say that manv 
not continue, in. present economic people would be disturbed^ o 


circumstances. 


GO\ r ERNMENT proposals to pro- nonnally formal motions autho- 
yide-a mobility allowance of £5 rising necessary finance to carry 
week to disabled people objectives, 

virtually unable to walk " were Much of it centred on a motion 


Radio Lords 
could be next 


hear the Idea of a coalition h^n P 
rejected so completely. 

Lord Shepherd replied that he 
was only ruling out a coalition 
in present circumstances. A 
coalition of political leaders was 
nothing without a coalition of 


welcomed from both side^ in the t0 2?ff ^, cost of ae Proposed THE BROADCASTING of Parlia- x)f all parties. 

™ mobility allowance. MPs com- ment would be' extended to the „The Government was readv to 

Commons last night when .MPs plained that .there, were no Lords iF the present experiment listen to constructive suggest 
discussed the report stage .of the opportunities to amend the figure, in tbe Commons proved success- tinn* and the Liberal party's idpa 
Social Security Pensions KU • But Mrs Barbara Castle, Social ful, Leader of the House. Lord <* an inflation tax was clearly 
^ nder , Secretary for Health. Services Secretary, insisted that Shepherd, told -peers yesterday, something the Government had 
and Social Security. Mr. Alfred spending limits must be kept in He said there were no. arrange- to consider. 

Morris, moving a senes of Gov- mind, .adding that the allowance meats for an -experiment in the Lord Shebherd ‘said" “Thf 
ernment amendmenis. including represented • a considerable Lords but' the experience of the social contract we admit has not 
the new allowance, said it was a advance for the disabled.- The Commons would be watched with come no to exoeetations but 
start in pnmding ; help to: those motion Was then approved with- interest tKo*» who sihw at it sbonw 

who had not previous y had it out division. Lord Huwar-NicIiolls fC.Vftiid tn find something to wt in Z 

Opposition Soaal Services A second technical motion was the broadcasts from the Com- pJpc*. . . 

spokesman, Mr. Norman Fowler, delayed by a- Tory backbench mens had come across as a "Wo alL tOBPthfr *„ 

welcoming the new allowance,' amendment- urging the Govern- ^rabble-babble?* without -, the And wavs and m«n? hS- whJI 

said the Government was aiming ment to fix a date for the balancing factor of atmosphere we can heln Tr r 
to give priori^ to the care of the payment of pensions to disabled to keep the dignity of Parliament. *riHoism ooilti^ilv it rhZ 

disabled and handiapped, just housewives, but th^wa 5 rejected Lord Shepherd: “You are Tfrdpv wi 3 r P dnmiiiati b» twl 

as the last Conservative Govern- by 17* votesjto.160. Government entitled to your own lonely voice m-dia and rwrt twTna**?, 

ment had done. majority 14. The.tedmical motion in this* matter but ray under- wimp n«w qtatement wp/ I? 

The main debate had been was then appYoved by 196 to 135, standing is that the experiment ~.Ticv t iJwfcx «. 

preceded by arguments on the Government- nutiorlty 6L has so far been well received, thonght and discussion- ’ 


TDd Denehy. the ^ 
ing - director at 
moves to another 


marrag- national advertising 
Bates, But the UJC-’s enL . 

. ... big inter- Common. Market failed 

national advertising agency next London the natural 
month when he takes over as European advertlsiog 
chairman of Liams, London, the downturn in - rh* ^ 
Lintas has been without a chair- economy has forced Si-J-K 
man since Steve Dyboski left concentrate on domestic *• 
last year. At the same time one ing. Hence the' recruitnw 1 ^ 
“ ” ' Denehy. who is 45, aod 


6 f the- two managing - directors, __ 

Ingo Zuberbier; returns to Ger- be effective" chief e»cSSi.' ,[1 
many while the, other, Gerald the agency. . .. ave «i 

Wright, continues at his post. Zubertfert short asste,^ 
.4 There have: been numerous- in London was designed rJh? 5 
changes at the^top of Lintas in him experience, and ;o 
recent years. Dyboald, an .inter- outsider to continue theSS.* 0 
national advertising man and lisation at the agency 
great linguist, was. nwrod to Lon-- slimmed it down to ifln 
don when SSCB-LintaS^acpected against ‘300 0 f a couple ofill 
London to become thfe Earttpeas ago.' * -. . * 

centre for a spate of, inter- . • ' 


RCVYDS id- Manchester hay Brow®, formerly media^Ir" 
lected all the advertialn* bus4-~«f toe R mid W Groun hr^* 


» 

collected an the advertising tmst-^of toe R -and W Group 
ness following tho merger be-- managing ' director ’nf T 
tween Ciba-Geigy and Airwicfe slimmed-down Lhndaa odm^^ 
-The. ' company ' is Manchester #. THE- Mirror GwraoV nT 5 - 
-baaed and has used the agency Add Readership, IncMaa??’ 
■to the past Among those losing Consumption Survw JmZL 
-out are Leo Burennt, v* o to show through market iwLjr** 
handled Airwick, Haddocs. who the financial Importance^®!? 
looked after Flytex, Masins C2D social temb faSr” fc tte 
Wynne Williams, and NCR. Mirror readers), hw AtoUS*** 

• THE Cresta chain (rfdotbfng food, crottdug.drtokaadS^ 1 

riiops, part _ of the Debenham The data s hows. how 
Group-, has chosen Gordon Pro©- social groups aid as miw,;?** 
ter .and Partoers to handle its & 7 f S && ES 

advertistag. About £100,000 wfll almost twtKhintoS«^S,S5 

**** on. cigarettes snwMng is ahl^ 

broadening the -appal .of the 73 a class pursuit 
shops to younger shoppers.. showed how loval a,M 

• HCA Records and T-Jlictard 

Johnson have parted company regular supermarket: nT ,H 7* * 
after foul- months. Tbe agency ? r 15 

was appointed to give a new E Sit S^ f8r n 

direction to record advertising lainsbury, aSFo j ir 

SShRS RCA F*** More th.rtefV2 

^BON^M^^cash for JBSfSfr'aftB 

has added Plnmrose Chopped Kinad r JQ ' 

Ham with Pork to the other-25 

brands taking part. Cadbttty% SSlJ h ! a S Ct t 5 a L ciass 15 115 
Pedigree Petfoods. Robertsons! JJJSJ 

RHM, and Crawfords are among A ^ s s ». 

the .companies involved. As an & ^SSnoSS^ 1 -'5S 1 
added incentive to housewives t *JL d Jy ^‘ 

-i.4m. homes are to receive fS^Treu^rtrSf^ W 

101 1J ™ B ° nU3 ™”"aaS) UB ‘SSJSt ^ 

m otpmc *2’ «, *- . , , Harrison Cowley. The busier 

• SIGNS of tiie. times at the covers such names as Dibbt? 

London office of Howard Panton. Goslctts. MAC and Pratts a! 
The agency was bought two yeara billings are stated to be aroS 
ago by the Scottish based R and £500000 ■ 

V. Group, and now the account- • TWO new .directors ai Yod-.p 
zng function is bemg moved to and Rubicam are Mike Townpi 
Edinburgh. There are some and Brian McEvoy, the former 
redundancies to London, and Bob being media director and the 
Panton. Jim Knight and Mike latter manager of the accountin? 
Thame have resigned. Malcolm department. J 
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Many companies are ayare of the export 
• markets on the Ea^ ; Coak XJ r SA. and 
pletely ignore direct etpo: 
adjoining States. To dev$I 
. a rampany has been formei^iin :'L__ . 

1 4 , • V- • S^. 

staged by ex-patriot pers<mtfel .-.who^e 
experienced in AmericaiL . marketifi^;f^it 
. m(pies; ThI^ company is now in 
offer its services and provide mark&t siir|^ - 
for any company interested in develf^J' 
- ; their exports. Additionally the companyl|^Q 
a position to advise on local agents on a- S® ; 
to State basis. It will also act as the agenfepr 
the principal’s behalf. 

If you are interested in further details, 
write to: — . 

BARRETT & GAMBLE JNR^ 

8621 Wilshire Boulevard, 

, Beverley Hills , - = 

California 90211 

- r - v ' ... / 
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ADVlERTISING AGENCIES 

/ Have you got cash flow and other 
financial problems? If so we might.be able 
to help. We have access to considerable 
^inds, and^are primarily looking for acqoi- 
sirioQS. However, there are otfaer foiinulae 
/ Vdudhi. could be; considered.^’ 

: !We are a fully recognised UK based 
yagfericy groiip with:bffices’m Europe. Our 
iote&te hIso t»ver recnrit& executive 

S^lecribn . and publte relations. ^ We -are 
growing fast so, th^i i ; tinies, 

wdiy not join iis‘ and let us "vvorry 7 abo*^ 
youf.finances.. 

■ -:. j?rite.'3px T.4142, iFi^arutial: 
^iO,.0fnndn Street, EG4P-4B¥^ V^ - -ri 
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The Marketing Scene 


now 


ADVERTISING AGENCIES 


sounds 

better 


No mid-summer gladness 


BY ANTONY THORNCROFT, MARKETING EDITOR 


ST ANTONY THORNCROFT 




HowLintas 

keeps the Sunday Telegraph 
on its toes. - 
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John tindHaffiethune, of J. Walter Thompson, and Dr. Simon Broadbent of Leo-Bumett 


LIKE the poetic description of ? Jnnwv . M mt W ^.fjWRWW I j 

the sickness of Edward m the ’ ' ** ' * " " ' **■ 

sickness of the advertising in- 
JOHN Whitney of Capital Radio d«stry in the past six months “ la 
said this week that the station “2 better ’ il i s ™ ucb ..V 1e 
does not intend to increase its There are agencies like Collett 
advertising rates even though a pickenson Pearce whw-e roanag- 
research study by RSGB showed l. n 8 director Prank Lowe is less 
that Capital's weekly, audience depressed than. I .was at the New 
had risen by lm. .{listeners since ' ear - and through new business 
x tile autumn. RSGB gave the expects billings i to rise ! by £2m. 

. ' Capital weekly audience as this year to at least -is.5m. 

S.675,000. representins 37 per On the other hand, and more 
cent of the weekly London radio typically, there are agencies like 
audience as against 52 per cent. ABH * where director -Julian 
listening in to Radio One, 41 per Wellesley hopes, to maintain blll- 
cent for Radio Two, and SB per tags at last year's level but can't 
cent, for Radio Four. see anything hut reduced profits 

Canitai lminur th«» hotter is*, because of the rise in costs. 

tening figures to fight daytime JjTkJP* mdf'at^inid i«™ ve £[ 

TV, still the first choice of the **' 

Srere 1 WMm>ndm%!t ^‘Connor of 'the IPA ^ho takes 
si^t^ e ^.frh fc ° a tl5 i < non nionthly soundings on the state 
it cost & 51p to reach a 1,000 Qf ^ induStr7 and reports that 

housewives on Capital. during tire “income is a bit better than a 

S^SmJSUTr ™.® £& ,*“ v b “‘.. prQats are " orM 

radio roughly a third the price of Billings'are indeed higher than 
• „ TV. the t»get that media direc- in ^ fim bat f of 1074 but this 

■ tors were hoping for when the is „ f a]Se comparison with a 

medium started operations oyeT temporary crisis situation. Cora- 

18 months ago. Capital claims pared wilh 1873 advertising 

that it costs about 23p to reach revenue is only about 5 per cent, 

a 1.000 adults on the station, greater, scarcely enough to cover 

with little variation at any time. a rise in operating costs which 

The London . commercial Simon Broadbent of Leo Burnett 

' stations have had their problems reckons at 40 per cent. Very few 

-. 1 but the better listening figures agencies will make much of a 

are puffing in the advertisers, profit this year. The largest. J. 

and the Referendum vote has Walter Thompson, hopes that by . . . , .. ^ _ „ . , _ _ 

also helped to the past week, maintaining the 12 per cent, rise John tindesap-Bethune, of j. Walter Thompson, and Dr. Simon Broadbent of Leo-Surnett 

Whitney expects Capital to be a in billings in the "early part of 

' third up In revenue terms tiiis 1975 it will be able to duplicate account teams, or the loading of studying plans for rationalising consumed their accumulated re- 
sommer compared with last, and the trimmed down profit of 1974. more clients on tot.- .them, has media research (which Simon serves last year and carry large 
income is £100.000 above target. Less successful agencies are necessarily changed the nature Broadbent reckons could save overheads, that face the prob- 
making the station confident that remorselessly sacking staff, or of the advertising business. Cam- the industry £lm. a year); by lems. especially if they are due 

it can attract over £2 5m. this not replacing natural wastage, in paigns are produced much more sometimes making do with Igst for a rent review, 

year. For June. 58 per cent of tb e hope or keeping out of the quickly and there is less men- year’s campaigns, some agencies 

the 6 a.ra. to mid-day spots are red — for staff account for over, tioo paid to advertising research, have managed to keep costs down 

already taken and in April atone 60 P* r ceat > of 4:0515 a ? d *** the This summer there seems to be to less than 20 per cent. But -p. » J " 

the station ’claimed 116 new obvious area of saving. The a spate of old TV commercials even this hardly meets the situa- Jp IfljflUO 

advertisers One interesting trimming down of *aff has been on television. tion of a minimal rise in billings. 

customer is Beedbams w&ich is done discreetly and is most The more direct approach to The alternative is to ask adver- At least the problem U not 
isiinrhinr a m»w drink Twist, apparent in applications for jobs, advertising with few frills is to risers who are spending less than confined to tbe U.K SSCB- 

mdMv .on Canitai Radio Allen Brody Marsh, one of the some extent forced on the they forecast at New Year for -Lmtas has asked its overseas 

r 1 really successful agencies of the agencies by the reluctance of fees so that the account tea m s agencies to think about the 

Mwe audience v !' ere last year with billings doubled to advertisers to commit money. As can be held together and the future and only in 'Finland 

forthcoming this week, tras time £5i m-i recently . advertised for John Lindesay-Bethune. manag- agency survive. The fees baDd- among the European countries 
from Radio City fn Liverpool. an * account manager and ing' director of JWT. says “The wagon has gathered great 'is advertising expenditure, ex- 

The listenership is very similar rece j Ved 140 replies — four tiroes whole nature of the business has strength this year and Jim pected to rise faster than the 

to Capital, with 35 per cent- of year's average response. changed because clients are bold- O’Connor has given it tadt IPA GNP in the next five years. It 
- the potential audience of 2.4m- Last September IPA member ing back money and you never blessing by concentrating on the does seem that a deep change 
tuning in during the week. But agendes employed around 14,900. know for the month before what revenue of agencies In its re- has overtaken thp advertising 

— J Radio City cfohns a higher num- jj, itself a sharp fall from the billings will be" searches rather than the tradi- industry in the past eighteen 

ber of hours listening. 12.1, 22.000 of a few years earlier. Now tional billings. The obvious months and that the period of 

— ^.2 which is the same as Clyde, pcob- the payroll must be nearer 13.000. l, fl AITT problem, of course. Is that uncertainty has an indefinite 

' l ably the most successful And it is often the middle to vaSu LlOW advertisers are also suffering a future. In a* way this is just 

• commercial station in the UJC. senior ranking : executive in his profit squeeze and many are tlie confirmation of an estab- 

Elsewhere in the provinces late thirties and earning around This P'ays the deril with what relnrtant to pay their agencies fished trend since in recent 

Swansea Sounds is staging an £8,000 who is out of a job. Asa has traditionally been the weak more cash. The big advertisers years advertising expenditure 

unusual first later this month — result British agendes suddenly spo * * ° r many agencies — their are well aware that the agencies grown much more slowly 
, l . the first five minute long radio liook much more efficient, with a °ash flow situation. They are did very well out of the commis- f^an prices generally. 

l l * commercial. It is for Polycell staff to billing ratio in the best- being pressurised more and more sion system in the fat years so ^ autumn the 

and on sir successive Saturday run companies ofarmmd 4 or 5 J™ PfF™* J- why should th«' not suffer a tittle r*md*toi ^tte jutmntk tihe 

' mornings DIY problems will be for each Sim , not far behind the k* oid . b ^ k " now? , tn 

T • answered on air in a five minute U.S, optimum of 2* per Sim. ^ledten^iuo notonoust, slow So the overall eitaatkro for ^thd?^? V uSSST 
! information service- Prior of billing. . . psy V?’ T”** 7 n ■ * F rt J >0 ‘ agencies is patchy. Nine of the “ LiJ 

J trailers will encourage listfnetS; Some advertising agendes used top ten a S encies are u : s - oW ? ed - a !$&&! market it doe<? seem 

; to send in queries arid the don-’ consciously to operate with suri fn or have strong Amerlcan Il 1 nks that the media Siite reVuctant 

tributor of the star letter will Ptas staff ta order to offer dienes * c ^iie frim an (the tPnth cdp seeme healthy {J*‘ ■J™! „ m.S 125 

^ qualifv for a cash prize. The a better service In an emergency.^^Tp^L ^be method adopted pnough) 80 ^ eir future Is P ^f 

p campaign, created and booked by Those days are past for ever, and secure,- even if 1975 profits take ff* t a d5L3 iB j , I ! , J 

! : u "<«- *•»' «" r JEST dSSS " •»*-..tfi-“*=ssK 5 ’ 'SFJgZuE 

— t00 JDud) jD WBe t bpy lost the Pinlf-Sv lethune savs ^1 do not that emerge at tbe end 

ABBEY PROMOTIONS LTD. account. Now they realise that t w P frill not be msj h® different both in number 

wTTT ff they. must take a strong stand thl and * structure to the lotus 

1/3 Parliament Sq. SUCCESS •— or ’ s ° out of iwstaess. Agencies SUfWlSiMbfif’SiwS condf eatera of as recenriy as 1973. 

Hertford. Berts. ** T are also being careful about the 38 }f current condi- 

Tel: Hertford 5!0« . ,S h pg£^ S o , »^rtser s ft f y workfnr. One oiihf *l!2“ 

ftsss^asnra 2 «« 

Casb a Carry aampims. hoikut— fiondrw! satisfied cUuhb— tfie n«t is because of - a £47,000 debt in- things at the New *&ar- 

incemhre conpeutio&s. Mauint, «c.. hnpressire in ■ curred on behalf of a clifflit which American companies see this 

elc - was wound up. The IPA is hoping depression as part of a cycle and rWT9L-m 

- • - u to persuade the media to follow are prepared to advertise tar the f ■ 1 ■ 

the lead of one or two radio up-turn, but many British -■ ■ 

stations and regional newspapers advertisers regard it as a change B m 

and offer agencies the carrot of of a more fundamental nature ■ \ B 

( ( a discount for quick payment and are conserving their -A 

\ in addition to their use of the resonrocsT £ 

>\v premiums stick on slow payers. Charles Saatchi of Saatchi and 

^ By reducing staff; by keeping Saatchi is also worried by the U*| bJ HLI 

salary rises to around .10 per caution of companies. “There ■■ J 

. cent.; by cutting entertainment are not many new product . . 
expenses to a minimum: by launches. Everyone is holding 
* “ ————————————————— back and not taking the initiative 

with competitive products and 

new brands.” On tbe agency B ■■ ■■ 

side he reckons that " most B rl B1 /V J 
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A girl once dreamed of dancing. 
She became... 

Margot Fonteyn-today’s most 
"widely celebrated ballerina. 



Now Margot Fonteyn tells 
her own life story... 



She tells of her adventurous 
personal life and of the famous 
people who inspired and 
moulded her astonishing career. .» 



ABBEY PROMOTIONS LTD. 


V'.: 

In the Sunday Tfelegraph- 
starting tomorrow. 

Read the commercial above. Then say to yourself, “Last year, Lintas made 
11 commercials like this. Briefed Tuesday written Wednesday, filmed Thursday, 
run Saturday. They helped the Sunday Telegraph to increase readership 
by no less than 6*5% (N.R.S.), as total readership of other quality Sundays went down.* 
Which fust goes to show, the good news travels fast! 

Join the Sunday Telegraph at Lintas. 

Call Gerald Wright on Oi-585 8030 


If 3 Parliament Sq. 

Hertford, Berts. 

Tel: Hertford 51063 

• NATIONAL.: MerctudlBiBK. Sdtinf. 
Personality Promotions. Store and 
Cadi 4 Carry sampling. Holiday — 
Incentive competitions. UaUtafc. Ole., 
etc. 


Britain’s headers in 
video Cassette 
Systems 


~ SUCCESS ~ 

we hare — have yon? 

• a>< IAN PARKER will be bappy M 
tell yon stilt you've missed— iater- 
oaUvely. cooiacl any of oar aae 
btmdred satisfied dlemn— tte Hr is 
Im pre s sive 111 


:r.0'vV v . CASSETTE l t C 


Henry Oliver, 12-14 Windmill St, London W1. Tel: 01-580 69761 


The French are the 
easiest people to get to, 



We have the widest range of colour portables 
in Town. To rent or buy. We offer immediate 
delivery and a complete service. 


Ring us now. 


91-93 Lower Sloane St; S.W.1. 
^ Phone 589 3504 


taps 

t, S.W.1. Ilf 
193504 VlffD 


15 Thackeray St,W8. 
133 Fulham Road, SW3 


(At all quality bus shelters) 


44 


99 


All sites bookable: Continuous performances 

★ ' ★ ★ 

M Ring 01-499 8146 for full details. 
Adshel-The first choice in Posters 


agencies will be grateful to 
make tbe same profits as last . 
year" ! 

For most thia will be a pipe- \ 
dream. There may not be too 
many mergers — agencies know 
from experience that there is 
tittle to be gained from taking 
over a sinking ship. And email 
agencies, with low overheads, can 
just about slide along if their 
clients slay in the black. It is 
the middle sized agencies who 


\ MARKETING 
\ \ MEMO 

Mini test areas... 

Launching- a new product? 
Tasting a new advertising 
campaign? Changing a. pack? 

Before you pat your money 
<m going national, feel out' 
the market in one -or mo r e 
of our Test Towns. 

We hare newspapers which 
cany colour advertising:, 
and we have detailed 
demographic data, for a.K. 
comparison purposes, on the 
people, -the shops and the 
buying habits is ten test 
towns located in both the 
■north and south of L&glead. 

Call Peter Clifford on 
01-353 1030 for literature- 

WestminsterPress 

Uevspaper Souse, 

London £C4 43?. 


O-f - o |*f Considering die French are only 21 miles away, we 

Ol/dJ. 1/ seem to find it remarkably diffi cult to make 
contact with them. 

For those who do succeed, howevei; the effort: is worthwhile. 
The French buying public is almost exactly the same size as ours and 
they are in the market for anything we make. 

There’s a lot of potential business across the Channel and the 
French Publishing Group is always on hand to help you reach it 
The Group produces some of the best known media in France: 
Le Figaro,Paris Match, Parents, Marie Claire, Tele-7-Jours, MM.C. 
and Cosmopolitan among others. 

From the London Office,Vemon Brown and his team will provide 

all theinformation they have,- which is a considerable amount. 

Their knowledge of the Frendi-their buying habits, 
likes and dislikes— is yours for the pnee of aphone calL 

Which is by far the best way to start. publishing 


french 


V* : . — cf 
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L,d 
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Wo extract information 
WW from Europe's most influ- 
ential businessondtechnical pub- 
lications. Whatever you wont to 
know,i: it's published, will be on 
your desk in 45 hours'— in English. 
An Intelligent, planned up-to- 
date and controllable news 
coverage SBrvlce. 

Simmon Pnn I wfbnwe tin* tid. 

Rina 0T-2«t» 5341 AJj 

15-19 Kingiway. Landwi WC2 



Part of apian of the proposed Channel Tunnel, datedlS 56 . 
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22 The Financial Times Thursday June 12 * 1975 . 

THE FINANQAL TIMES Applications for State aid— and action— to combat dumping in the U.K. are increasing. Rhys David reports 
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Fw “ “• . N ANNOUNCEMENT of 

THURSDAY. JUNE U. W75 A * 

- : -*■ ■•■vestigatton which appeared 

in the Government publication yZ* 

gb Trade and Industry recently 

Summer of our fss ~=. 

Britain. For it is not only » 

| • A A cars, textiles, electronics, and ? 

flgj 'H /"& jf n other major industrial sectors } 

vWLB.i/t'JiJL which are currently facing 


in a year of recession 


rur MU “°“ ■— 5u "’ m> ” HIM: “ ■ ,n " rasnaM . N ANNOUNCEMENT of 

THURSDAY. JUNE II. 1975 A * new “ti-dumping in- 

- * ■•■vestigattou which appeared 

in the Government publication 

g% Trade and Industry recently 

Summer of our fss ~=. 

Britain. For it is not only 

| ® A A cars, textiles, electronics, and 

fla ^ C A IP Alfl tj other major industrial sectors 

i/ which are currently facing 

problems. The onion ring manu- 
facturers, like the makers 

NOW IS the winter of our dis- the public sector financial deficit' f louv _ doors and 0 f chip- 
content made glorious summer: under control by planning cuts' . „ n , h£kI . B _ n 

and the economic crisis is in real expenditure' will not. in l**”* among oth t ers ’ ha ' c */* 
attracting far less popular hyv- the normal routine, produce any ^ een niaking out a case^ 
teria than it did in the blustery final decisions for some months. Government in recent 
days of May. This is jus tas The temptation to search for weeks for help. There has been 
well, fox a clamour for instant some more immediate and a big increase lately not only 
remedies has never produced dramatic gesture, and prefer- j in requests for State financial 
sound policies; but the disturb- ably one which meets the public aid but also for action against 
ing evidence continues, if less demand for consensus, could what a number of industries 
noticed, that we are near a now prove a dangerous one. see as dumping 10 the UJv. 
decisive turning-point. The Part of the summer is to be market. 

growing nervousness of the spent in talks with both sides From only a handful of cases 
foreign exchange markets, of industry in an effort to pro- in 1974, the number now being 
strongly evidenced again yes ter- duce some new anti-inflationary i processed by the Department of 
day, draws attention to the agreement: all past experience Trade has shot up this year, 
ever-present threat which has suggests that such agreements with applications coming from 
haunted British policy at every can only be bought at a high all branches of industry, 
critical moment since the war; cost in demand inflation, and Though the Department will not 
and reports that the TUG re- have hardly ever produced any j say how many cases under 
gards as flat-rate increase lasting value for the price paid.] review it has on its books, the 
equivalent to a further 20 per The real challenge to the Gov- 1 figure is believed to number 
cenL rise in basic rales as eminent at this potential turn-; several dozen. Apart from onion 
moderation is grim evidence of ing point is to face up to its j rings which, appropriately 
inflation psychology. responsibilities not as a negoti- 1 enough, the Spaniards are 

. . a tor, but as an employer. The alleged to be dumping, acrylic 

A Wrung point National Institute estimates that yarns, television lubes, timber 

The time left for the Govern- * f ‘ he Social Contract has been products and mouldings have 
meat to restore some faith in enf ? rce| L the present rale been included in submissions 
our currency, at home and inflation would be 12 per *,y hard-pressed U.K. - manu- 
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agrees to support the impost- ful applications leading to 
^ lion of a duty, a decision has imposition of a duty. tW 
< . then to be taken at the appro- answer probably has to be ye*. 

§ priate Ministerial level where though it would not be surpris/ • 
* other considerations again come log if the coming months abr." 
Into play. some applications flnaQy ’ 

In particular, as the Prime succeed after passing through- • 
Minister made dear when he the Department of Trade’s fim ‘ 
rejected textile import quotas si ®T®- 
Jast month, the Government is On the other hand, howevet:' 
concerned about the possibility alternative types of action often - . 
of. restrictions being followed follow from the announcement ' 
by retaliation. It would dearly °f 9 r *be investigation of. a 
take measures of this kind to Particular complaint. This cap 
.. .test whether or not this concern sometimes prove a quicker and 
1 Is justified, but the- Govern- more beneficial form of help to 
meat appears to regard action rhe industry concerned than 
taken by Turkey, following the tb e introduction of a dumping . 
introduction last year of quotas duty. Thus^the complaints by' 
-on cotton yarn, as a precedent, the U.K. shoe industry that- 
Although Britain was acting Eastern European countries - ■ 
within EEC rules in limiting were flooding the British 
Turkish imports, the Turks re- market with dumped men's 
sponded with similar restric- shoes have not been dealt with 
tions on some British plastic through dumping channels; but 
exports. the protests bare been enough 

to persuade the Comecon sup- 

Sought other 

W^VC The start of investigations in 

tt a j S the past has resulted in Euro- 


Sought other 
wavs 


•ihs? ;•.& 


The humble — but delicious — battered t 
storm in Britain; manufacturers claim 


Thus, given the restricted * e , an sirpp'iers of certain chemi- 
rircumstances in which it would ca ^ s ^ 3Vin " undertakings to limit 
appear anti-dumpin? regula- ^PPl* 65 ’ ant ^ following the intnv 
; tions can be employed, it i 5 duction of a provisional duty n n 
interesting to note that textiles chipboard, assurances were 
■ — perhaps more affected by im- "which made it unnecessary 
ports than any other industry — Proceed to a full duty order, 

have, only rarely brought But although thes* examples 
dumping complaints. Instead. i°“ ld be multip J^ the qupsp^Q 
TriT or Hmrwhria .the industry has sought other still remains whether the GATT 

-I- ^ i, the ., r Mr* ml a s'SS. ^ 

fo, L^Z\ll P e aMT MnlU.Rbfe Amn^mrat P™ f "e.Yily <*" the 

negotiations wtiich offer the P art T that has come under 
prospect of an orderly growth a ttack. In fact, the anti-dumping 


abroad, is clearly mu n ing out; Cei ^' — ba * f wbat and 0 ? l5r facturers. It is not only the pro- industries that could provide taking anti-dumping action it must first establish that It jn textile trade igatween the rule® 316 as much a victim as 
yet the irony is that lime, if a wor5e than in competing ducers of standard components evidence of dumping or of sub- against other member States, as speaks for a major pan of the developed and the developing wor, d trade as a whole or the 

fhp Cnt’Ammunt bn- KnrJ countries. Most of the biggest ! or Fairlv eimnlp nt-nrinofc urhirh eiHieo.i ovnnrt* nr rtther forme the Warlrof will thin ho Inituctrv in/1 mnet then rent etcwtfinnal cnnititinne whir*. 


the Government can find countries. Most of the biggest or fairly simple products which sidised exports or other forms the Market will 
enouy^ is in many ways on the were in the public have claimed to he affected, of unfair trading, there are a regarded as one. 


be Industry, and must then put countries, 
forward reasonable prima facie where Marks 


exceptional conditions which 
have prevailed since the quad- 


Govei »«ment's side. The Chan- secl ° r: Government agreed F ace[ j with the loss of 40 per number of reasons why the Thus under the present evidence of dumping, or subsi- The acrylic spinners are the rnpling oil prices, the con- 

ceUor's belief that the rate of t0 thenL cent of the domestic market to existing anti-dumping regula- arrangements the U.K acrylic disation. and material injury; ' only example in recent years sequent inflation spiral and 

inflation is now nearing its TLfliitancv imports, the Society of Motor tions cannot offer the quick spinners, who first complained Hie Department itself will of efforts by textile producers *h e plunge into world recession, 

peak has a good deal of evi- -F Manufacturers and Traders, solution which industry would of the dumping of Far East make its own inquiries and may to establish dumping and they 

dence to support it: ihe fore- This is what must now be representing the U.K. motor frequently prefer. yarn in November last year, decide to send in its own have become involved in a si J ijSu^SSPu 

casts of the National Institute, changed. Recession has already manufacturers, have been claim- First, in determining what is have been pursuing their claim accountants to verify, for month dialogue- with the 

though out of date and in many hardened the determination and ing that the Japanese have or is not unfair competition — in conjunction with European example, evidence of greatly authorities, first at the Depart- 


respects implausible, suggest as increased the bargaining dumped cars into Britain, 
much, as do .-f/eral other in- strength of private employers: 

dependent forecasts, and ihe in many cases the union side is T)sitv Offll V 011 

evidence of wholesale prices beginning to show a sensible fl-'Ulj VJUIY "11 

and input costs shows the first understanding of the situation. OT1P UroHlIPt 

very tentative sign of a turn- in a few disputes strikes have UUC |/1 UUULL 

ing point been fought and largely de- while the recession— like i 


selling 


other countries ilThatTThaTO Zne^Sed" t^buyToft^Fim I a dut - r has not been 50 MSy ’ memb er nations. From " the have to be satisfied before coming' months, ' proving that arr element of_profit, if any. are manufacturing industry thrash- 

ULfier CuliUUifS inat a Miarp mone) used CO DUJ It oil. rirm in^nc+m- hoc Cn mlrl.^U 1077 * 4 i. ****«;««« k n 4.1 J : ... i^nrpcontwl hr nnlp 1 Sn T^*iT nut thr> wnrlfl ic UFArt'iiP wpll 


imped cars into Britain. the test whether or not spinners in Brussels, because reduced profits put forward t6 ment of Trade and later in 0 

anti-dumping duties should be the imports have been creating back up cl aims of material Brussels, in an attempt to While the rules were adequate 

DutV OnlV OH. introduced—Britain and its a Community problem. But damage. establish their case. The enough to deal with the odd 

J “ main trading partners are even where complaints — for Once a case for investigation eviden.ee which they have been example of unfair competition ar 

one nroduct bound by obligations under example, in the case of tele- is accepted arrangements have able to provide is that the Far a time of stable exchange rates 

* GATT. In addition, Britain’s vision tubes — have mainly to be made to visit overseas Eastern suppliers have been and commodity prices, and nf 

While the recession — like The area of jurisdiction is limited domestic implications, the suppliers to make mquiries q 110 ^ 11 ^ prices of £1 per kilo for orderly expansion in world pro- 

st somewhat smaller down-- by membership of the EEC, Department of Trades freedom about shipments, export and tW* yarn in the UJC. and else- . duct've capacity and econonjc 

rn in 1972— has produced a which has already . assumed of manoeuvre is limited by the domestic prices. But although a in Europe. Yet the fibre growth, their use is now being 

rge in the number of appli- responsibility for policing GATT regulations which lay number of such visits axe cer- raw material alone costs S5p. reauested to deal wft& d/s- 

tions, securing imposition of dumping in the six original down the three criteria which tain to take place in the T*”* 3 processing, transport, and tressed selling at a f!np' wW 


mont's prime task must be to an empty chair at Transport, recently begun to build up. it cemed, and where BriUsh and 

create enough time for these which faces the most *mmpdi- is doubtful whether many Indus- not EEC-wide interests are 

helpful trends to confirm them- ate challenge, it might have tries will be as fortunate as involved. The EEC Commission 

selves and begin to produce been read as a sign of deter- manufacturers of louvre doors is already responsible for corn- 

results. That means sustaining mination. The message from in obtaining this form of help, plaints about dumping where 
confidence. the currency market is that the For although Mr. Harold products originate in other EEC 


Evidence of 
dumping 


lower rate in erimrt th an in dum P ed - or 8 distressed price, tin* -i B n hvinnsly inadequate, 
dnm^tin marirnt^r t 3 »i m avai I abl 5 in the domestic as ■^fietherthe expentionBlcon- 

^ ^ well as in export markets. Sa ditinas of the past year rl 

likelv that nrirp« Lm h^n 1 ? 0 ^ far 11 w° uld seem tbat the result': 5n^ pressures for rhanrec 
rt ^ , P J5“ W v be authorities in Brussels have not rpmair^ to be seen, Except in 

in I! P pr °? UC ' been satisfied on this point. ’ m^es ^here verv definit- «*- 


nfidence. the currency market is that the For although Mr. Harold products originate in other EEC The problem for industries tion units in operation and to tT iSSISL po ni ’ . ™ s ^ j ■ -* w- 

The efforts now going on risks of weakness »yow far Wilson, in his statement on tex- States, or where the interests which want action to be taken reduce stocks. t jf i°° u f tg ? th en simply Hence of-.diimnine is avBilsbte. 


inside the Government to get exceed those of standing firm, tiles to the House of Commons of a Community industry, or swiftly is that to establish a 


clutching at a straw in hoping however, the main hone of salva- 


Hie priorities for 
industrial policy 


u»es lo me avow or uumnons ot a wmmunuy inaustry. or swiray is that to establish a Even if the various hurdle* *h«* ^ ' f , 

last month, drew attention to goods subject to the Common case on these grounds can are overcome and the that the antwlumpmg regiHa- rinn for^ 'nanufarinrert 

the anti-dumping rules, and Agricultural Policy are hardly be done in « matter of mint Trade ^ ^havin^ SSEl f SSL- 1 " 1 ? „ COn,e , t0 „ lts . ! “J ***!"*}* 
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MEN AND MAHERS -me 


THE Prime Minister’s decision 
to replace Mr. Anthony 
Wedgwood Benn with Mr. Eric 
Varley will come as a relief to 
most businessmen. It had 
become difficult for them to 
work constructively with Mr. 
Benn, and since many of his 
civil servants were in the same 
position, the effectiveness of the 
Department of Industry was 
being steadily reduced. 
Industry's main concern, how- 
ever. is with the content of the 
Government's Industrial policy, 
as expressed bnth in legislation 
and in the day-to-day decisions 
of the Department. No one 
supposes that the commitments 
in the Labour manifesto — 
nationalisation, planning agree- 
ments and the rest — are about 
to be abandoned, however 
irrelevant they may to the 
economic situation. But it ri 
reasonable to hope that they 
will now he interpreted and 
applied with more realism and 
more understanding of 
industry's needs. 

Industry Bill 

The immediate issue is the 
Industry Bill, where, in forth- 
coming talks with the CB1, the 
Prime Minister must clear up 
the confusion created by the 
Bill itself and by Suggestions 
that a second White Paper may 
shortly be issued. Even after 
nearly forty sittings of the 
Standing Committee on the 
Bill there is great uncertainty 
about the purpose of planning 
agreements (are they to help 
the Government's economic 
planning or are they a device 
for imposing worker participa- 
tion ?) and about how they will 
work. 

The handling of the Bill will 
be one test of the GoverciNnt's 
attitude. But there is the wider 
Question of whether Mr. Wedg- 
wood Bean’s highly personal 
approach to industrial problems 
—his passionate belief in 
worker dp mo era O', his concern 

ft .. pr •• de-industrialization, his 

desire to preserve existing jobs 
in existing locations— S UL 


way to a different order of Thomas Pool© S 

pr iS? d Wedgwood Benn has co-operative 
stressed one half of Britain s Shareholders in both Newman 
industrial weakness — the lack industries and in Thomas Poole 
of new investment — to the an( j Gladstone China have been 
virtual exclusion of the other alerted to plans for a “ unique 
half — the failure to use our shareholding structure.” This 
existing investment effectively, will meet the " inevitable social 
Over-manning, whether caused pressures " by creating an *■ in- 
by poor management or trade dustrial co-operative.' 1 while 
union pressure, is far more “the ultimate objective of this 
central to our economic prob- structure for equity participa- 
leins than any shortcomings on , tion should encompass cm- 
the part of City institutions. It j ployees both as decision-takers 
is not subsidies to preserve ; and implemented, together 
existing jobs which are needed, with non-involved investors.” 
hut steps to encourage labour The ideas have been sent to 
mobility, to break down resist- th e CBI and TUC and. says 
ance to changes in work prac- 1 Alan Bartlett chairman of both 
tices, and to increase output per companies, will even be brought 
man. These are the issues to t 0 the Prime Minister's atten- 
which Mr. Varley should tion through mutual friends, 
address himself The basjg Qf ^ p , an will hp 

The steel industry provides simply to ask employees and 
him w’lth tiie perfect oppor- existing shareholders of New- 
turaty. If the goal is low-cost maQ Poo t e> and four 

steel, there is very ^ttie room associated public companies, to 
for argument about what the stump up f 0 r convertible 
industry should look like in j oan stock j n Thomas Poole in 
five or ten years’ time, m terms lots. They will then get 
o f fewer plants amt a much iafo rmaUo n than 

smaller labour foroe. But does before— quarterly reports— be 
the Government accept toe goal enc01 ^ d t0 y atten | annua , 
and wtU It allow the manage- meetjngS- and in olher waJ ., 

r mrfrn Si'wt ahrat arh !v further industrial democracy. 

Corporation to set about achiei- J contrast. Newman and 

“* “ " r -„ V 5 ta !25!f.CT Thomas ..-Poole are. in other 

the’ Departmeiu’of ’industry 1 I—** 

to be restored. tabred ' 

„ . . . At Thomas Poole last year, 

Productivity Bartlett and his colleague John 

• To switch the emphasis away Laughton went against the mar- 
fretn job preservation and ket trend and steadily bought 
social experiments is not to U P s& ar as. mainly in .engineer- 
deny the existence of the "wind in S companies. Poole ended up 
of change” in industry to which between 20 and 34 per 
Mr. Wedgwood Been has rightly of Alfred Clough. Metro- 
drawn attention, leading to P°te Industiies. Agar Cross, 
more participation and in the Dover Engineering and also 
end to fundamental changes in Newmr# itself a company into 
the worker - management rela- which, as with Thomas Poole, 
tionshlp. But the task for some of Bartlett and Laughton’s 
management, the unions and the private interests had been in- 
Government is to reconcile jected. 

these changes with the over- The results to last December, 
whelming need to raise the for an accounting period 
productivity of British industry extended to 21 months, showed 
closer to the level of our inter- a net deficit of £101.485. The 
national competitors- associate companies' value of 


£2.3m. included amounts trans- 
ferred from cost of control 
(goodwill), which the previous 
year had amounted to £575.000. 
If associates were taken in at 
market value, it would have 
reduced their balance sheet by 
£l.4m. Shareholders funds were 
worth £1.5m. 

The picture has been totally 
changed this month by the 
decision of Newman to buy all 
the Thomas Poole share stakes 
(bar the one in Newman) for 
£325.0(10. That leaves Poole 
with just the 25.0 per cent, 
holding in Newman plus. Bart- 
lett says, around £250.000 in 
cash, ready to start on a new 
“ investment cycle.” And New- 
man, as its first move, will take 
a substantial stake in Poole. 

Where will the stake come 
from? Last July. Newman 
(chairman Bartlett, vice-chair- 
man Laughton l entered into an 
agreement with a company 
called Strongpoint (sole share- 
holders Bartlett and Laughton) 
to buy 3.5m. Thomas Poole 
< chairman Bartlett deputy 
chairman Laughton) shares at 
lOp. The consideration for the 
option was a deposit "by 
Newman with Strongpoint of 
£280.000 towards a purchase 
Price of £350.000. On July 2. 
the market price of Thomas 
Poole shores was 4 Ip. 

The lOp price (the shares are 
only 6p now i contrasts with 
another 1974 deal between 
Strongpoint and Thomas Poole. 
When' Poole was buying Agar 
Cross (directors Bartlett and 
■Laughton) shares. Strongpoint 
also had some. So Poole pur- 
chased Strongpoint's , holding 
and paid partly In Thomas Poole 
shares issued at the par value 
of 5p (the market price was 
then 3$p). One benefit of these 
cross-holdings, say the rulihg 
pair, lies in the defensive quali- 
ties they will lend the new co- 
operative equity structure. 


Travelling on 

Gerald Ford may he getting 
around, but he and other world 


■ leaders would have a lot of 
travelling to do to match the 
visiting record of President 
Nicolae Ceausescu of Romania. 
This year alone, he has been to 
Mexico. Brazil, Japan, the 
Philippines, Jordan. Tunisia, 
Venezuela, and the U.S. During 
an earlier visit to Italy, he even 
vanaged to squeeze in a call 
on San Marino. 

To-day. he makes his first fly- 
ing visit as leader to Britain. 
Ceausescu. complete with his 
bespoke Boeing 707. must be 
pleased at ticking off another 
spot on the globe, though this 
visit is a modest affair. Tt is 
known tbat what the Romanians 
really want is a full state visit, 
Buckingham Palace, flags in the 
Mall and all; the Queen's own 
schedule. unfortunately. is 
booked for some years yet. 

Survival course 

Three hundred delegates will 
gather in Yugoslavia this week- 
end for the Electrical Contrac- 
tors' Association annual confer- 
ence. whose timely theme is 
Survival . However, the fact that 
delegates will have reached 
the modern air-conditioned 
surroundings of the Libertas 
Hotel in Dubrovnik represents 
a survival feat on the part of the 
conference organisers. 

The ECIA originally planned 
to have the conference in 
Cyprus, but the atmosphere 
created by the Turkish invasion 
and the resulting tension led fo 
a search for an alternative 
venue. Second choice was 
Lisbon. Timetables and hotels 
were being scrutinised, only for 
Foreign Office warnings to put 
the ECA off. 

By this time, travel agents 
were looking around desper- 
ately for somewhere that could 
handle the delegates for the 
same money— about £132 a 
head. Whatever worries may 
have been expressed about 
Yugoslavia post-Tito, for the 
moment, conditions there seem 
“ Survivable.” 


UnBenned 

The American Chamber of 
Commerce's regular -lunches 
have attracted some big-name 
speakers, and the Savoy. Hotel 
and a maximum of 600 guests is 
usual for the occasion. 

Not so yesterday. Having had ! 
their interest fired, no doubt, 
by American Press reports of: 
Anthony Wedgwood Benn's fire- 
brand politics, over 900 applica- 
tions from U.S. businessmen. in 
this country arrived when it 
was announced that the then 
Secretary for Industry would 
address them. A switch to the 
Hilton Hotel was necessitated. 

The new Energy Secretary 
was to disappoint his audience. 
Bern turned out to be ■‘un- 
obtainable,” a fact which became 
clear to the harassed organisers 
only half-an-hour before the 
lunch- However, there was no 
doubting the authenticity of 
Bonn's intended speech, full of 
exhortations about regenerating 
British industry. This final 
broadside was weakened bv the 
robotic way it was read out by 
Gregor Mackenzie, the new 
Minister of State for Industry.. 

Swinish 

John Garnett, director of the 
Industrial Society illustrated m 
a lecture the difference between 
involvement and participation; 

AH the farm animals gathered 
together to agree a suitable 
reward for the farmer who had 
looked after them so faithfully 
for many years. They could 
reach no conclusion and so 
appointed a sub committee, a 
chicken and a pig, to Jook into 
tiie matter. After much talk, 
principally by the chicken, tt 
was decided to offer the farmer 
free bacon and eggs for life. A 
meeting was called to announce 
all this to the farm animals at 
which point the pig had his 
doubts, observing to the 
chicken “You Hill participate 
- . . but I shall be Involved-.’ 1 


INTERNATIONAL 

BANK 

THATS BIG WHERE 

rr counts 

AND SMALLWHERE 
TT MATTERS 

Midland and International Banks Limited is 
certainly .big where it really counts : bei ng able to 
raise veiy large sums for use throughout the world 
(our four member banks have aggregate assets 
•exceeding £19,000 million). And the compact size 
- of our organisation means that we can move fast to 
■ solye your problems, and that your business is 
always handled by one ofour top men. • ■ - 
. - ...Financial muscle and operational leanness 
have brought MALBL growth. Today we offer far . . 
znoreaemces than just the medium-term lending 
that until now has made up most consortium 
banks' business. " 

Besides supplying the finance, we Will package 
it to yoto best advantage. It could be a completely 
, different package from the one you first thought of. ~ 

1 And it could cost a lot less than you first envisaged." - 
"The important thing is that we can arrange for the : . 
funds to be available to you at therightprice when 
you want t&em. 

^Whatever you’re planning— work i ng capital* 
project financing, acquisitions, leasing, 

' -restructuring debt — MAIBL is here to help. 

■Expertly. Speedily. Profitably. Just by being small 
, 45 well as big. 



MnAND AND if I TEFNAnONAL BANKS LMTW 

26 Throgmorton Street, London EC2N 2AH 
Telephone : 01-588 0271 Telex: 885435 . ‘ ■ •. ‘ 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITT AN 


A three-point plan to halt inflation 


IEASIIRE of the extent to 
:h the British currency is 
danger of sinking towards 
of a banana republic was 
acted by some remarks of 
• Denis Healey in Glasgow 
Friday. He looked forward 
he halving of the rate hf 
ition within the next 12 
•ths as a notable advance. 

2 king the current rate of in- 
on at 25 per cent., as the 
fonal Institute does, the new 
et would still leave it at 12$ 
cent. This is still higher 
-i has prevailed in this 
itry before, except- in 'the 
. couple of years. At any 
-T time, it would have been 
"isis rate. It is much higher 
. i the rate which precipitated 
past pay freezes and the last - 
eminent's “IT" turn on in- 
ies policy. It 'is a rate at 
cb money loses half its value 
ix years; and if it* continued, 
ical changes would be re- 
red in our whole business,- 
ition and legal systems to 
lace the pound as a measure 
Value. 

he postulated 12$ per cent, 
ipares with a reduction to 
l per cent already achieved 
the TJ.S. and several Euro- 
n countries, and 6 per cent. 
Germany. 

r et Mr. Healey puts forward 
J2$ per cent inflation rate 
as a plea in mitigation of 
t failure but as a target for 
cess, which he claims, would 
ansform the economic, social 
I industrial dimate " and 
ansform Britain’s reputation, 
the world." 

\ more plausible view is that 
ve limit ourselves to a target 
high as 12§ per cent, or any- 
ng like it, the actual infla- 
n rate will be a good deal 
:her. Moreover, even if 12$ 

' cent were by some stroke 
fortune achieved, this would 
a lowe point from which in- 


flation would start increasing quicWy— forgoing back to rough 
again in the pest upswing. price stability. If it is not taken 
By the end of Yfext yearrthfr -pretty well immediately, unions 
world will be in .its next eyeli- will formulate their wage stra- 
cal upturn; commodity prices tegy. at this summer confer- 
will have resumed their upward enees on an “ inflation as 
movement, and pressures on the normal ” basis; and then there 
labour market and ' capacity will be no chance of stability 
will be building up again.' This without » violent collision, 
is the prospect which clearly Whether a bold strategy 
frightens the Bank for Inter- would work, ne one can be 
national Settlements, If the sure; but it has a greater chance 
U.K., which is. so much more of success than the. usual-* 
prone to these pressures, enters Wilsonian compromises. The 
the next world upturn with an following three ■points provide 
inflation rate in double' figures, the essentials , of such a plan, 
we will be landed; with Latin 1. Fiscal and monetary policy 
American rates of ""rtrato- should aim to prevent any but 
inflation” as far ahead -as one >the smallest increase in the 
can see. total flow of money spending 

Some months' ago, I warned next year. If the - National 
in this column that it was much Product measured In money .(or 
too ' late for, the gradualist “ nominal ”) terms, is running 
strategies that some “monetae- at £i00bn. per »nnnm by' next 
ist" economists (and others) winter, the Treasury and Bank 
favour. Basically, we have two should be Instructed to keep it 
choices: either to adapt oar in- within 5 per cent, of this level 
stitutions to. banana republic f or the whole of 1976. 
conditions and try to make the 2. The Government should 
best of it, or adopt a _ serious, tben announce that this target 
policy for price stability — not can he reconciled with a reason- 
far reduced inflation, but for able level of employment, if and 
ending inflation. only If, wage negotiations are 

q, a conducted on the assumption of 

MaDlUiy . a nil wage norm, for standard 

None of the ideas that found would be a recom- 

favour with the TUC Economic mendation. not a statutory lmiL 
Committee yesterday measures Ministers should of course be 
up to the needs Of the times. Pnpmd t° discuss the new 
If one allows for some merit- policy w th the TOC and exer- 
able slippage, they would at best f Ise the *r political leadership 
lead to wage inflation levelling to carry public opinion. But 
off before rising again In the th *ri? should be no retreat on 
next upturn. This is the Latin the mam objective: 

American prospect 3 If one envisages this plan 

Normally I do not go in for coming into force on January 
mechanistic plans witfl num- 1. 3976. workers who bad their 
bered points. But the. psych olo- previous wage increase in 
gical impetus of the referen- January 1975 will be at a great 
dura, the weakening of demand, disadvantage compared with 
the heartsearchings among those receiving an increase in 
unions, and the world economic December. To make np for ibis, 
situation, provide an .opportu- a once-and-for-ali award should 
nity— which will not jecur be given by the end of this year 


to consist either of the 
estimated cost ' of ’ living in- 
creased or the average Increase 
of .earnings in 1975, multiplied 
by the fraction of the year that 
has elapsed since the last settle- 
ment. . The arithmetic is 
illustrated in the. diagram. 

Although most controversy is 
likely to centre on points 2 and 
3, the first of my points — stabil- 


In 197B for any accidental over 
or undershooting earlier in the 
year. One could have a target 
or stabilising the money 
National Product at end-1975 
levels., with a margin of error 
of 5 per cent., which would 
allow for a productivity in- 
crease and some post-recession 
recovery. Or one could fix the 
ceiling at 105 per cent with 


REAL WAGES AND INFLATION 


REAL 
VALUE OF 
WAGE 



n«b a 


3 r a 

PERIOD FROM LAST PAY RISE 


12 moths 


WUKf-NKSJ) 


lowed, but very much speeded 
up with tiie aid of charging 
schedules prepared in advance. 
Union leaders would know that 
under conditions of general in- 
come and price stability, higher 
wages would be at the expense 
of employment — or wages in 
other sectors — in state as well 
as private industry. My policy 
would not abolish the power of 
the miners. The position would 
be as before — that if miners get 
more others would get less in 
real terms.' But the slower the 
expected rate of inflation, the 
less the sum of money involved 
in a given use of monopoly 
power. • 


Nil norm 


ising national expenditure in 
money terms — is the most 
important. It is this ingredient 
which is missing from most 
discussions of “the future of 
the social contract" 

The variable that the Treas- 
ury and Bank should aim to 
stabilise is the money (or 
44 nominal "1 National Product 
Few economists would dispute 
that this can be controlled 
through regulation of the 
public sector deficit and the 
money supply; and there is no 
need to be dogmatic over the 
appropriate combination. 

The essential aspect is that 
the monetary authorities be 
committed to the target and be 
prepared to compensate later 


strict compensation in later 
quarters for errors in achieve- 
ment 

A central aspect of a fiscal 
and monetary policy aimed at 
stabilising the price level is that 
it would greatly simplify the 
control of public expenditure. 
There would be a ceiling in cash 
terms on central and local 
government spending. These, 
too, would be stabilised at no 
more .than 5 per cent, above 
end-1975 levels. The mystifica- 
tion and * funny money " of the 
Public Expenditure White 
Papers would go. 

In the nationalised industries, 
the existing principle of passing 
on all cost increases immedi- 
ately in prices would be fol- 


Most questions will probably 
be asked about Point 2. the 
proposed ** nil norm.” It is 
radically different from past 
pay policies, as it would be 
neither statutory nor enforced 
by employers at Governmental 
behest There would be no 
official view on “fair relativi- 
ties," “ low pay." “ special 
responsibilities.” and all the 
usual theology. The nil norm 
would be an official suggestion 
about the best way of preserv- 
ing jobs and recovering from 
the recession: all “ special situa- 
tions n should start from a back- 
ground of no across the board 
increases in 1976. 

If it is an 41 incomes policy " 
at all, it is only in the sense 
in which Sir Keith Joseph 
spoke in the House of Com- 
mons in 1974 against the 
abolitinn of the Pay Board, on 
the grounds that an educa- 
tional and persuasive body was 
required to spell out the impli- 
cations for incomes and jobs of 
a policy of stabilising monetary 
demand. It would in fact be 
best not to have a Government 
Board at all, but to leave any 


suggested guidelines to the 
TUC itself, with or without the 
CBI and the NEDO office. 

One obvious problem con- 
nected with my plan is that, 
while the aim is to have no 
general wage increase from 
January. 1976, prices Will for 
a while still be rising under 
the influence of cost increases 
In the pipeline. . Unfortunately 
there is no escaping a moderate 
once-for-ail fall in living stand- 
ards. As the BIS put it, ” Sure 
as fate, real consumption is 
going to have to he curtailed 
and labour will be obliged to 
shoulder its share of the cut. 
The only questions are the 
extent to which the cuts will 
come by unemployment, and 
the amount of financial stress 
the enterprise sector will be 
forced to bear." 

The one way of mitigating the 
cut in real take-home pay (other 
than by a rise in savings) would 
be to have a reduction in 
Government spending, over and 
above that required to regulate 
the public sector deficit, 
balanced by an equivalent cut 
in taxation, for which there is 
much to be said in any case. 

The BIS reference to 
corporate financial stress brings 
out another complication. Com- 
panies with a large amount of 
recent medium- nr long-term 
debt would be hit by a quick 
end to inflation, as this debt 
would be bearing high interest 
rates which it would not be easy 
to service. I(. and only if. the 
plan succeeds in halting 
inflation, there would be a case 
for selective aid to such com- 
panies. The criteria should be 
very strict and preferably 
applied by a rather deaf judge 
detached from political 
pressures. Assistance should, 
where possible, take the form of 
bank guarantees, which have 


the least effect on the public 
sector deficit 

The policy outlined here 
differs from Mr. Healey's in that 
vague threats about pricing one- 
self out of a job would be 
replaced by a published cash 
ceiling for total spending — 
Government and private — next 
year. It differs from the 
gradualism of the Conservative 
leadership in going for a quick 
anti-inflationary k ill, after which 
normal growth would be 
resumed. 

The plan would he made or 
broken by the willingness of the 
labour force to accept a damp- 
down on total monetary spend- 
ing without reacting in a way 
that would cause mass unem- 
ployment. This in turn would 
depend on the credibility of the 
1976 limit to money GNP; and 
frankly I am more worried 
about the reluctance of the 
Treasury and Bank to think in 
such terms than by the union 
reaction. 


Programme 


A programme on the lines 
set out is improbable while Mr. 
Harold 'Wilson, with his incur- 
able ‘'trimmer” instincts, is in 
charge uf our affairs. But under 
a determined Government it 
would be perfectly practicable. 
It would be a way uf canalising 
the post referendum desire for 
a new impetus: and it puts in 
realistic from the instinctive .de- 
sire of most Social democrats. 
Conservatives and Liberals. But 
the key element is the first 
point— the limit on money 
spending — and anyone who 
picks out the income restraint 
side, while glossing over the 
rest, either misunderstands or 
disagrees with my plan ami 
should not quote this article in 
support 


Letters to the Editor 


as element of “Iobb in a lump to the Chancellor of the Ex- properly - paced industrial 

sum, multiply and divided by 6. chequer as it most be to the advance and graduate fulfilment, 

take away the number you first general body of taxpayers. And because of their success the 
thought of. and the answer will If the Secretary of State for tendency grew for traditional 
be a tiny lemon. 4 ’ “Top slicing.” Industry should receive such a universities to become morbidly 

yielded me nearly £10,000 back request, he will be in the for- analytical, then to try to emulate 

from the Inland Revenue, to give tunate position of having a fur- them— even to the extent of 

. me a total compensation of ther recommendation to make tp setting up industrial advisory 

Sir. — lay 1 draw attention to near i y £15.000. But I feel that the Chancellor of the Exchequer centres" and taking in the occa- 

ie seriibs plight of shirt manu- this was only achieved because apart from a simple yes or no «jona] real industrial problem 

ctureF. especially the smaller j vas leaving an employer that answer. He will hare open to f 0r ptD dy. Surpris’ngly, since 


•imports of 
shirt* 

-om Thi Chairmm. 
vnee flT won and Co. 



managers and accountants be- tinue its policy of establishing a 


Competition for excellence did 


ffirvS. 3 S> i o“&Uo £ „“« ’ H* not le»ve cat, unseat. Pro- 

*4L^ti" d income” ’ta of £„pl “ tZxmT 

uoaroment s ‘"VoKement In of jwopic whos ejoDs are at mx ^ p Q tQ mainU;jn such a fimd . aca deraic and the change of title. 

Sf the miwJlSS ! ^Sntrat T»P« “ aHud»r the InJa'd .nd dors in f.rt proTtd. spKi- to “ tedmologital unlwiltlM.” 

T i « __ i D Aim 


confirmed their emer- 
as second generation 


.. burden sharing, together ~c. but I don't think that 

T/soS S%dS a Xne°S h'urerte? thi wKr’S See-awarding factories. Now. 

■ Sreure righS PMt 0ffice ’ s 0T, S° ins ****** ' s it seems, polytechnics are movmg 

sponse to the textile trade s oo«ure ngnu. about £70rfi. a year, or only some & ^ sSme direction and one 

9 per cent, of its current payroll- suspects that this total shift will 

The P.O. seeks, however, to con- be to the detriment of industry, 

tribute no less titan 26 per cent, perhaps we are fortunate in 
of Its payroll to its pension fund. that, throughout, relative stabi- 

That the public should be re- jj tv bas been maintained in the 

qutred to provide it with a sura country's professional Jnstiiu- 

equal to 37 per cent, of Its pay- t]om often ma ijgned for being 

roll-ror about £150m. a year — for t00 "traditional" they do at 

the purpose mainly of investment provide for a continuity 

in Stock Exchange securities and between science education and 
property to build up a mammoth ^ practical requirements of 
fund that is never likel> to be j nt justry that the universities 
called upon is a. liability from h d . rh ( CATs enioved 

which the public, whether as cus- Pf ver haa ' “ at A J y 


oblerns and that further action tv. G. H. Robins, 
is not necessary. As far as centre for Graduate 
'iris are concerned, this may Management Studies, 

■ fine for a major company University of Walps Institute 
akms a branded range cater- 0 f Science and- Technology, 

K for the upper end of the pnnry Building. 
arket. It is. however, no answer 22, The Friary, Cardiff. 

•r thousands of workers 

itployed in making shirts for the 
wer and middle sections of 
e market to provide for chain 
ore trade where imports have 
vnme a very large factor. 

The Government has recently - p 

ade much of the fact that the- Frorn Wr - p - *«««**• 


Oppressive 

clause 


i -n- ? A ■ 
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tomers or fwayrn, should £*•'; 

Sir,— Insufficient attention lt», I'll JJ. ttiesc are uow seeminsly in danger 

of losing. Arguments hare been 
put forward for change even in 
these organisations. In the light 
of what has happened in the 
educational field • the better 
course would be to sustain at 
least these institutions for what 
they are. 

Leslie R. Parkes. 

34. Wicfelands Rood. 

Hunsdon, Ware. Herts. 


»nrf of textile imports generally . 

falling slightly, but this, as far been drawn to the oppressive desperately dim cult tunes. 

; the shirt industry is con- nature of Clause 43 of the Raymond Nottage. 

•med. is about as comforting Finance Bill which imposes a Hamilton House. 

vft helpful as telling a drowning 9 per cent, non-deductible in- AfabZetion Place. W C-I. 

<in that the water is now only 1 terrst rate on liability to tax : 

nt out of his depth instead of which has been the subject: of i^- , . 

feet as previously. ■ an appeal. . ’ .. EdllCatlOIl 300 

Emphasis has also been laid on Carried away by a desire to 
e Government's willingness to penalise tax avoiders. the •5 T . f | llc .^ rv 
ke action under anti-dumping Revenue has. not for the first -ilitjllMl j 

, ..U ..I4K timii iniliilnAiI in ** py^i-. V il l ** 


SWc. 
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» A n 
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ITC 


lies, but this is clearly said with time, indulged .in “ over-kill . _ . 

•ongue in cheft" since it w-cll tactics. The appb cation of the enwt Mr. i« n Fanes 
«rf»Kinws that in rhe textile field it provisions' of the taxing Acts Sir,— Although post-graduate 
?L,W almost impossible to acquire to Riven facts Is not always plain employment statistics (W. P. 
w r.fBl the necessary types of beyond question: the attitude of K’rkraan, June 7| currently re- 
i* 0 vldence which the rules require. Inspectors of Taxes is not in- fleet much more than job 


Chilean 

debts 


Since the Government has variably reasonable. attitudes, it is really not sur- 

fearly decided that it i* in the When once an Independent' ^rising when one examine* 

mger termjnterest of the U.K. tribunal has decided that a tax-, higher education development to n 

W let smjll shinmakers and payer has a prime facie ease find that the pattern of move- crom iur. u. t^efiTTKmn. 

- * 'l |L»Qssibly other ti'pes of garment under the procedure set out in ment of polytechnic and univer- Sir. — Recent discussi 
| *|M;Q[n*ker go fo the wall, one would Clause 42 there can he no insti- si tj- leavers is becoming uniform, ceming the possibility that the 
f I I least Have expected s * ®--* ; — * — «,=,%• r,nr 


lave expected that 
ncht hare come clean on 




* « fication for Imposing arty ^ form , eommon wilh t h e aMthor [ Chilean Government may not 
ibis of penalty for pursuing the ap- J 1 " ™ the W » 15 10 tbiS country*, and 

nicy sc that efforts could be peal. The taxpayer, fared by “fences tne TQ olhers which did aoi agree 

■n-de. s #nner rather than later, an . adversary - with unlimited JJJ }”™ 1 10 rescheduling Chile's debts at 

" ri’-frain the thousands r.f funds, is already under a grave JfiSublafhSiSSJS ^Ihe^ twd ItSmli lh - m?eUn - in Pa v ris lan monlh ; 
icratifes whose jobs are now at enough ^disadvantage in seeking JSroraitles an? the ald^^CATs'* coatres upon the agreement 

iB. Bryynn. 

(. Great t'lWorfu Sirvci. 

Hfost, Northern Ireland. 


‘Top slicing’ 
heips 

rom Mr. IV. Robins, 


L ”*J , n , 'r B univereities” whose original 

— evirhitanf J eha-c^ fnnetion has to some extent been 
standard and exorbitant charge- banded over to the polytechnics. 


Peter Rowland. 


Sir,— Your correspondent, Mr. 3-'*. Cheyne Court, 
h.irles Stapleton (May 17 ), Flood Street , S. WJt 

escribed one of the liule-known 
ix runersvions for golden hand. 

** 3 .kcs whereby length of service 
C: . reduce lax liability. The 

n .ional I5.D00 exemption re- 

tpias un-index, and now that 


to contest a tax assessment. T^hfm. reacbed al th « meeting. This 

There win h e many cases of in- Jailed’ was 7101 a meeting of. the Dub 

jurtice if further obstaeiea are JjgJ* T 11 ” 'J n ‘ 1,5! fnr ihat of paris * bur ratber aB i nf ? fn3 *J 

placed in his way. JSJJ? f et , p ,5.E! 0 Si* t fc!I«.IS5 n«*eting of seven out of the 14 

■If il is nevertheless felt that J raembers - Furthermore, the text 
.■dven those with a reasonable case iS! 'JnSJmjTi ■S reed »p°" Jw those govern- 

against the Revpnue might bene- th ,!l ments which did attend, 

fit unduly from postponement of S auoted be 0W ‘ 5pcdllc i n - v 

the need to pay the rax surely 5? J ?J mBlups ' ?<0 « JS5 SmJS£I dt>es not hind any other member 
that could be left io the Courts SSZLmJP „u£ cbn Zl?*!'*i * thf aub of PMu- 

“Tbe represented countries 
have expressed their attach- 
ment to the multilateral pro- 
cess of debt settlements. How- 
ever. il has been agreed that 
tiie interested countries would 
lake all necessary measures 10 
protect their claims and that 
they were fret to conclude 
agreements to this effect. The 
chairman of the present meet- 
ing Hill have the respdnribility 
of explaining to the Chilean 
authorities the conclusions and 
the reasons that prevent some 
Of the countries represented 
from concluding at present the 
above mentioned agreements. 


Post Office 
funds 


Ihat these last named, in turn, 
are currently under surveillance 
as w their industrial relevance 
is raerelv symptomatic. 

Traditional university educa- 
tion by its very, nature, is, or 
rather was, freed from industrial 
constraints. It dealt with idea! 
systems frequently, if not gene- 
rally, several stages ahead 0 / 
contemporary industrial pre- 
occupations. To find common 


• ■ o;- } ... . _-„-4 U_ vwupauous. 40 DUU WUinnm 

rse cf , my work on your 'industrial Editor (June 10) jgjjjf {T^ten bacW'a?ds into 


employees can qualify for From the Direetor-General, 

; maximum compensation of- ffownZ /n«i'u«e of Public 
3.250. the subject needs an air- Administration, 
ns. 

In the course 
n.magerial redundancy^ 

naoy individuals who have been Deficit" This Year" that: f t ^ <m - ... • , d * - iuwhvuou ■gs^tm&uu. 

nl<? Sy their one-time employers 44 One of the niost significant The Chilean Ambassador has 

.wjrse still, by independent steps which the Government -^ e .?P ^ arf-ned rJune 61 that “the 

icrountants) that they cannot could take, to hold down the without being able to check out jgpj™ SSlJSL tobl 

r^.laim any excess over £5,000 increases now on the horizon j£‘\ 8ro “£ d * Th ^, e we £ e Sthfn ^aSeed 

■hich will have been eurren- ' {« for it to accent the Post that neither could make effect- wiuun toe general Hue* agreeo 

£r«f__ u nder PAYE. Sections Office's lln^rfaSdlhg araument and those who were bold jponat tibe mention^ “f^f }* 4 
67/188 of the 1970 Act were that the Stile should ta£e over enough to try almost inevitably grtt 

some lf'nol all. of the burden came up against the “tncorapati- from toe text 1 nave quorea. un 

I? » n !««.: Uiiiie - nrnhipm with which the contrary, the seven govern- 

who decided not to 


rafted with more than usual 
bfuscation. In addition 1o 
standard capital superannua- 
/•, Inn benefit.” which Mr. Staplo- 
described, there is “top 
Meins.” The calculations for 
his utter are incomprehensible 


of deficiencies in the P.O. B cn< bilily” problem with 
xian scheme. The pension de- everyone is familiar. mcnis 

ficiency in the year which has The creation qf CATs, with or the 

Just ended is thought to have staffs well versed in the science wa> bound ^b> the decision orthe 

been around XlOOm." hut aware enough of industrial rest . taken at this informal 

This would indeed be a slgni- operation to realise the need for nieeting. 

n the layman and, seemingly, fleam step — and. one which I persuasion, proof and patience. DaVid Lehmann, 

o many professionals. There is imagine would be as unwelcome offered the right medium for jO, Belvoir Hoad, Cambridge. 


GENERAL 

National Ports Council annual 
report published. - 

Mr. Harold Wilson, Prime Minis- 
ter, meets President Ceausescu 
of Romania, at Chequers. 

Mr. Yitzhak Rabin, Israeli Prime 
Minister, continues talks wilh 
President Ford. Washington. 

Mrs. V. L. Pandit delivers 
Jawaharlal Nehru Lecture, on 
the Nehru Family and its Imprint 
on Modern India, University of 
London, Senate House, Malet 
Street, London, 8 p.m. 

Liverpool Street Station Cam- 
paign. which opposes British 
Rail's plans to redeveloo station, 
holds public meeting. Great 
Eastern Hotel. London, fi-10 p.m. 

Regency Ball,’ in aid of Order of 


To-day’s Events 


St. John and to celebrate 150th 
anniversary of Regent Street, 
will he attended by Princess 
Anne and Captain Mark Phillips, 
Cafe Royal, London. 8.30 p.m. 
Matisse Lithographs Exhibition 
opens. Victoria and Albert 
Museum. London. 

PARLIAMENTARY BUSINESS 
House of Commons: Motion on 
. report of Select Committee on 
"Members" Interests (Declara- 
tion). 

House of Lords: Coal Industry 
B ill. third reading: Scottish 
Development Agency and Welsh 


Development Agency No. 2 Bills, 
committee; debate on report of 
EEC on equal treatment for men 
and women workers. 

COMPANY RESULTS 

Cohen (George) 600 Group (full 
year). 

Hambros (full year). 

UBM Group (full year). 

BOC International (half year). . 

International Computers (Hold- 
ings) (half year). 

COMPANY MEETINGS 

Atlas Electric and General Trust, 
3. London Wall Buildings. E.C- 
3.13 


Cadbury Schweppes, Abercom 
Rooms, E.G. 12. 

Clarke Chapman. Gateshead, 3. 

Crane Fruehauf. Connaught 

Rooms, W.C, 12. 

Crossland (R. and A. G.), Birming- 
ham, 12.15. 

Estates and General Investments, 
Winchester House, E.C., 12.30. 

Laing (John). Brent Town Hall. 
Wembley, 2.15. 

Lanort Industries. Chartered 

Accountants’ Hal), Moorgate 
Place. E.C, 12. 

Matthews Wrightson, 14, St Mary 
Axe. E.C., 12. 

Portsmouth Water. Havant, 12. 

Usher- Walker. Connausht Rooms, 
W.C.. 12. 
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Pegler-Hattersley slips to £8.5m. 

TER DROPPING from £4.19m. autl 

£3.05m. in the first half, taxable iimill IfHITP “ ? 

ofits of Pcsler4Utt«sley KltlHl ||iH IK pat - 

ished the vear to March 31. 1975. HIUllLIUU 111 . regt 


rv. o •** '•vr u 

J.* :Ai 
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AFTER DROPPING from £4.19m. 
to £3.05m. in the first half, taxable 
profits of Pegler-Hattersley 
finished the year to March 31. 1973, 
at JES.SSm. compared with £).62rn. 
— struck after metal stock depre- 
dation of £825,00 (appreciation of 
£1.25m.). A one-for-fire rights 
issue to raise some £3 -2m net is 
also announced. 

Stated earnings are down from 
19.2p to 17.5p per 25p share. The 
dividend is lifted from 5.07p to 
5.507p net with a final of 3.257p. 

1974-73 1973-74 

aw raw 

Sales SM1S 4a.ft’-e 

Trad in* pcofitt 6.333 <i.43fl 

Share of associates 3.267 2.773 

Net interest paid 248 *143 

Metal nock depredation... (CS 1 1.250 

Prom before tax — 1527 9.613 

Taxation 4.297 4.*T* 

Net profit 4-230 4.642 

Dividends - l.SSS 1.238 

Retained 2JH5 3.412 

7 After charging additional contrlbuttoa 

TO pension funds of £300,900 mill. 

• Received, t Appreciation. 

For purposes of comparison from 
1973-T4 adjusted lo reflect Transfer in 
February. 1974 of croup's Interests in 
manufacture of wellhead valves to tm 
dale, McEvoy Oilfield Equipment. 

The directors say that the 
results for the year were good, 
despite the effects of the building 
recession on the building product 
companies. There is as yet no real 
sign of an upturn m building, but 
prospects for industrial valves 
remain satisfactory with order 
books at a high level. particularly 
in the oil and petrochemical fields. 

Any forecast of current pros- 
pects must be dependent on the 
national uncertainties of the 

present time, but the company js 
widely based with substantial 
overseas interests and the Board 
has confidence in its continuing 
progress. Given the right condi- 
tions, prospects in the iong term 
must be good. 

The proposed rights issue will 
be of 5.127.2 5S Ordinary shares at 
105p per share. The New shares 
will be offered to Ordinary holders 
and to holders of the 7 per cent. 
Convertible Unsecured Loan slock 
1989-1994 on the hasis of: One New 
Ordinary share for every five held 
and one New Ordinary share for 
every £10.4167 nominal of the Con- 
vertible Loan stock. 

The directors report that expen- 
diture on plant and manufactur- 
ing faciHties amounted to £3.3m. 
in 1974-(o compared with deprecia- 
tion of £I "m., and in addition a 
further £5..1m. of trorking capital 
was required to meet an .expan- 
sion of turnover and the effects of 
the high rate of inflation. As a 
result the group's short-term c3sh 
position showed an adverse move- 
ment of some 16 ru- 
in the current year planned 
capital expenditure is expected to 
exceed £3ra. (or twice deprecia- 
tion), and additional working capi- 
tal will be required lo finance 
increased sales. The group must 
also provide for the demands of 
continued inflation, they add. 

The directors believe it is essen- 
tia] that capital expenditure on 
modernisation and improvement of 
plant should be maintained at a 
high level, and that the group 
should be in a position to take 
advantage of opportunities for ex- 
pansion as they arise. They con- 
sider that new permanent capital 
should be raised towards financine 
this development and to proride 
an enlarzed equity base for future 
expansion. . 

Subject to the passing of n reso- 
lution to increase the authorised 
capital at an EGM on -tune' 30. 

P rovisional allotment letters will 
e despatched on that date to 
Ordinary shareholders and holders 
of the Loan stock registered on 
June 9. 1975. U Is expected that 
dealings in the new Ordinary 
shares, nil paid, will commence 
on July 1. 

In the absence of unforeseen cir- 
cumstances and subject to a satis- 
factory level of profits the Board 
intends lo recommend an increase 
Jn dividend to 62156p p*r share 
on the enlarged Ordinary share 
capital in re*pecr of the year end- 
ing March 31, 1976. The Treasury 
has confirmed that under current 
regulations consent will be given 
to the declaration of this increased 
dividend. 

The issue has been underwritetn 
by S. G. Warburg and Co. The 
brokers to the issue are Hoare and 


A clutch of rights Issues together raising £9.8m. claims 
attention to-day. Pegler-Hattersley is calling on shareholders 
for £5.2m. and backs this with 1974-73 results only about 
a tenth lower despite the building trade recession. Unicom 
Industries js seeking £2.4m. and U.K, Optical £1.7tn.. the latter 
also reporting profits up by a filth and emphasising the need 
to expand capacity. ‘ Finally Century Oils is raising almost 
£im. while announcing profits up by more than a third. 
Elsewhere R. & J. Pullman turns in satisfactory’ results and 
reports a good start to the current year but Armitage Shanks 
has been knocked by the building trade’s troubles and shows 
profits down by more than a half. From EMI there is a third 
quarter statement which' while reporting lower income, 
endorses the previous forecast (see Lex). 


Co. Govett and J. W. Nicholson 
and Sons. 

• comment 

Pegler-Hattersleya preliminary 
results provide a favourable back- 
ground to it* rights issue. re~ 
riecied in the drop of only Jp to 
134p yesterday. Profits before the 
metal stock adjustment rose by 
24 per cent in the second six 
months: the 11 per cent, pre-tax 
decline for the full year reflects 
a £2m. downturn on the metal 
account, though, depending on the 
copper price, this could make a 
positive contribution in 1975-76. 
Otherwise, building demand is 
still ■ flat, but valve orders, 
especially from the oil sector, are 
strong so group profits could rise. 
Moreover, despite a Dim. de- 
terioration in short-term debt, the 
balance sheet has remained 
strong with total debt of about 
£Tru. against shareholders* funds 
of around £S0m. Cash How may 
just about match (he projected 
increase in working capital this 
year. The croup wants lo increase 
capital spending above last year's 
figure of £3.3m. for expansion, 
for example, in the growing 
valves business. And an average 
return nn capital employed of 
over 25 per cenl. throughout (he 
J«70> prnvides ample justification 
for this, and for the issue. 


£G.3m. fall 
at Tobacco 
Securities 

THE INTER] 51 dividend of 
Tobacco Securities Trust is being 
held at 2.625p net on pre-tax profit 
down from 12,171.000 to £1.876.000 
for the six -months to April 30, 
1075. 

The directors recall their earlier 
statement that there may well be 
some reduction in net income in 
1975, but they expect that divi- 
dends will be maintained at last 
year's total of I0 9375p, paid on 
a pre-tax profit of £5.3om. 

There has been a substantial 
Increase. jn the value of quoted 
investments since October 31, 
1974, they add. 

Hali rear 
1974 - 1971 ( 

lewiw frroi qun’«4 I tit. l T9 i in 

Iirnnw Irani 'inotioted inv. 4« 4*9 

OUi-r tncom- 44S 

Tstal ld:n SSfl* 

Expenses "4 :< 

P*-vff» before Iv - LR6 J4H 

Overseas tax I 1 * l“i 

U.K. I« 4*7 ?2I 

Total 594 65? 

N>| pro St 1.514 

Dividend 420 4JI) 

Income from quoted and un- 
quoted investments is lower 
because certain dividends re- 
ceived in the first half of 1974 
are receivable in Uie second half 
nf 1975. This reduction is offset 
to some extent by dividends re- 
ceived on reinvestment of part of 
the amounts previously held on 
deposit. 

Other Income is mainly interest 
and is less than last year due to 
this reinvestment and lo lower 
rates of interest, the. directors 
add. 


tinguisbed itself during 1974 as 
one of the few relatively firm 
Stock Market features. . It 
attracted support for a number oT 
reasons: first, it had- stood at a 
large discount lo asset value, 
secondly, it enjoyed a high yield 
relative to the rest or the Invest- 
ment trust sector and, finally, it 
offered a good opportunity to 
invest in the tobacco sector on 
an international basis. What 
makes TST interesting now is that 
in the autumn it loses investment 
trust status. On the one hand 
this should knock the asset value, 
since loss of status means that 
it will no longer enjoy a conces- 
sionary capital gains tax rate, 
while on the other the market is 
expecting a bumper dividend pay- 
out this year as this will represent 
the last opportunity to declare 
dividends without restriction. On 
the basis of a full CGT rate the 
shares, at 258p. are probably 
standing at a slight premium to 
estimated asset value. 

Century 
Oils tops 
£lm.: rights 

IN .ADDITION to reporting a ri s e 
in pre-tax profii from £657.178 to 
a record £ 1.01m. for (he year 
ended March 31, 1975, the direc- 
tors of Century' Oils announce a 
l-for-4 rights issue at 30p in raise 
some £475.000. 

Earnings for the year are 
shown in have risen from 4.85p 
lo fi.OSo per I Op share and a final 
dividend of L39b*9p nel lifts the 
total from 1.7878p to 1.9469p. 

In the absence of unforeseen 
circumstances the directors in- 
tend to recommend total divi- 
dends of not less than 2.1775p 
per Share on the enlarged capital 
in respect of the year ending 
March 31, 1976. 


authorised capital provisional 
allotment letters will be des- 
patched on Jane 30 to holders 
registered on June 13. It is ex- 
pected that dealings in The new 
shares will commence on July 1. 

The issue has been under- 
written by S. G. Warburg and 
Company. 

• comment 

After riding high at the half-way 
stage, with more titan doubled 
profits. Century Oils showed 
relatively little growth in the 
second six months. Timing of 
price increases, aggravated by the 
three month rule, in relation to 
escalating costa 'is basically the 
trading story. Price increases 
were granted in the final quarter 
so the current year will reap 
some early benefit until that is 
eroded. As for re-cycling and 
refining of used oil. this must 
surely stand to benefit from the 
higher base prices and It Js 
significant that Century is expand- 
ing in this area although the 
rights proceeds evidently will not 
be used in the current develop- 
ment programme. The shares at 
45p are yielding 64 per cent 
rising to 7S per cent, (at the 
ex-rights price) on the 1976 fore- 
cast. 
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Petbow 
turns in 
£1.82m. 
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As regards tbe issue the 
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Tobacco Securities Trust dis- Subject to an increase in the 


FROM turnover of £lL87nu pre- 
tax profit of Petbow Holdings 
was £I.S2m. for the year ended 
March 31. 19 1 a, compared with 
fl.OThi. for the previous 15 
months. 

The chairman. .Mr. R. C. Bird, 
says he is confident that the com- 
pany, which makes generating 
and welding sets, will continue to 
be a world leader and produce 
satisfactory results in line with 
current conditions. 

Reporting an outstanding order 
book" of £12.5m. - with an export 
content of 64 per cent . he says 
the group has fully recovered 
front the setback which occurred 
in ’the first half of 1973. bringing 
production, sales and profits In 
line with long-term targets. 

Earninas per lOp share are 
shown to be 16.99. compared with 
in.6p for the 15 months. The. 
final dividend is 3.43op net. which 
gives a total of 5.085p. the maxi- 
mum allowed, against 5.82p. The 
directors have agreed to waive 
dividend rights of £98.415. 

The chairman says that overall 
growth is considerably higher than 
major competitors. On an annual 
basis turnover increased by 58 
per cent, and profits by 105 per 
cent Exports, were up by 62.5 
per cent, or £2m. 

Mr. Bird notes that at the annual 
meeting there will be a resolution 
to increase the authorised share 
capital from 6.5m. to 10m. shares 
of lOp each. 

Tear IS Months 
IW4S 81.3.74 
I t 

TUTH'rrpr* U.OT.490 H.P77.4W 

Profit bet bp* tax L820.ro LOUJM 

Tasd’jon j.._ 833.435 556.249 

Profii afier txt- 8&7..113 534.051 

Extra 0rd. debits 124.334 21.053 

Attributable / .«H.75B. S0S.9« 

Dhrid-nds Strum 133.440 

Waived . 9S.4t5 ».»* 

Ariiustraeni n final ... 8.630 — 

Retained 766.672 405^5 

♦ Includes sales in Australian sobs, of 
&.29m. '£3.87113.1. : Comprises 124.534 lor 
unrealised exchange losses and aditc-i- 
jienxs nei of deferred tax. 


Tririr Jtti* 

Sir Joseph Lockwood, chairman of EMI. which annonnett 
lower net income for the’ third quarter ended March 31, 1975. 


DIVIDENDS ANNOUNCED 


ArmHnge Shanks ... 


Ex Lands 
Fashion and 
Lebong Tea 


Pegler-Hattersley 

Petbow 

R. and J. Pullman 

SL Georges Assets 




Date 

Corre- 

Total 

Total 

Cuinenr 

of sponding 

for 

last 

payment 

payment 

div. 

year 



1.95 

July 31 

4.15 

3.96 

6J25 

int. 

122 

. Sept. 5 

0.75 

— 

-:2:5 


L50 

.Aug. 1 

1.44 

1.95 

1-79' 


2AI 

• Sept. 17 

3.S5 

5.42 

- 5.45 


1.5(b) 

(a) 

0.6+ 

3.5 

1.3t 

Inv. 

2.19 

July 15 

2.01 

3.7 

- s;4t 


6.5 

(a) 

2.68 

6.5 

058 


123 

July 30 

M2 

2.73 

.-■a.58 


3.18 



4.24 

4.63 

,A24 


2.5 

July 24 

128 

2.5 



356 

Aug. 8 

3.07 

5.51 

. .5JJ7 


8.44 


2.25 

5.09 

3B2(d) 


5.2(C) 



662 

7,44 

,6162 


0.22 

Jirty 25 

0.22 

0.36 

- 036 

int 

06 

July 31 

0.6 

— 

1SS 

int 

2.63 

— 

2.63 

— 

10.94 


2.15 

Aug. 12 

1.99 

3J5 

2LS9 

int. 

1.4 

July 15 

14 

— 

-3.95 


1.91 

Aug. 7 

1.63 

2.91 

2.68 


U.R. Optical 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. 7 On • capital 
increased by rights and 'or acquisition issues, (a) Subject to 
remittance of funds. (b) Share option proposed- (c}.‘ Gross 
throughout (d) For 15 months. 


Marginal 
rise at 
Pullman 


to the Bank of Engiajfd, is to 
send a deputation to see the Pay- 
master General. Mr. Edmund Dell, 
at the Treasury, on June IS. This 
Is announced in a letter to sup- 
porters of the Action Group from 
Mr. J. M. L. Stone, the Secretary. 
Prior to this the group is plan- 
ning to meet with Burmah’s chair- 
man, Mr. Alistair Down.. v‘ ■ 


ISSUE NEWS 

Unicorn £2.4m. 
Rights 

Unicorn Industries announces 
that it proposes to raise £2.4m. 
by a rights issue on the basis of 
one for 4 Ordinary shares or 1 
for £4.38 nominal of Convertible, 
stock at 50p per share. ‘ 

The group points out that it 
has not raised any new money 
by an issue to the public for 
over 25 years, and the expansion 
of the group's activities and the 
effects of higher working capital 
requirements has led to an in- 
creasing amount of short terra 
borrowings. 

- The Board in addition to the 
rights issue is In the process of 
negotiating a £3m. loan facility 
from a syndicate of banks which 
is expected to be payable over 
four- years. 

The Board bas already indicated 
that if has been forced, to work 
short-time in some U.K. factories 
and redundancies have been 
made. However, profit for the 
first quarter of 19<a is a third 


above the comparable peto 
which was depressed by the tW 
day week, and so should m l 
taken as a guide to this va* 
results U is staled. ” 

The directors intend te **. 
dividends this year totalling. ,5 
less than the rale of 4.14p|S 
declared for 1974. - . 

Underwriting has beea arrsmu 
by Morgan Grenfell and Com*, 
and Lazard Brothers and q J 
pany. Brokers to, the. is$®aj 
Vickers da Costa and Cnmai 
and Grieveson Grant sad Coa 
pany. . . 

RCBEROID i 

Ruberoid has allotted, eraBu 
as fully paid. 137,(561 Ortirar;!* 
shares, arising on conversua^ 
the 10j i»er rent Pards to 
vertible Loan slock 1990^, ^ 
w hich notices were refehrd v 
May 31. the Gnal cohver?ieg ^ 

Valid notices were recrired a 
respect of £110,129 of the 
and consequently f-ft.tKo iu* 
cancelled by the ronercibn. T* 
number nf Ordinary- slum s» 
in issue is 10.36S.tJ8 


RECENT ISSUES 


Wallace Brothers 

1-^ 17" Issued capital and reserves exceed £11,000,000. 

JLIdl 11V Australia, Hong Kong Jersey, Singapore. 

Wallace Brothers Bank Limited, 4 Crosby Square, London EC3A 6AJ. 
Telephone: (01) 633 4070, (01) 538 4640 (foreign exchange); . 

Telex: 3346S9/80; Cables: Wallace London EC3. 


• comment 

Petbow's pre-tax profits have more 
than doubled on the comparable 
accounting period and thi* strong 
performance was enough to take 
the share price lOp higher to 112p 
last night Second half margins 
jumped four points to 16.8 per 
cent, compared with the first six 
months and this is attributable 
partly to a higher export content 
(48 .per cent, of sales at the year 
end and now considerably higher) 
and partly to greater throughput 
tine corollary of this is that in 
creased un ports of German diesel 
engines-*— which now account for 
over half total requirements — 
hate been largely responsible for 
a £l.4m increase in hank borrow- 
in?' to £2 Im. A further 30 pet 
cenl. inrrease in capacity is 
herluied for the current year,, 
along with a 50 per cent, increase 
in turnover, which should take 
pre-tax profits up to the fiLSm 
region. The yield is 7.2. per cent., 
a near two point premium to that 
of the group's less successful com- 
petitors, Dale Electric. Petbow’s 
.strength lies in its lower reliance 
on stand-by generators and 
bough t-in components. " 


CLOTHING manufacturers and 
retailers R. and J. Pullman re- 
ports taxable profits for the year 
to March 31. 1975, slightly higher 
at £873,000 against £867,000 after 
a rise from £266,000 to £307,000 
in -the first half. 

Full year earnings are shown 
to be down from 12-6p to 113p. 
per 5p share. The dividend' is 
lifted from 6.615p to the maxi- 
mum permitted 7.4388 lp gross 
with a final of 5.2p. 

. Turnover, rose from £7.7m. to 
£9.1m. with exports jumping by 
63 per cent. to. £l-3m; 

lfWfi JS73/4 

SOW fWO 

Turnover- - O.ias 7.7M 

Tra ding profit 1.038 9S3 

Interest dunes 137 116 

Profit before tax *73 an 

Taxation* 454 423 

Net profit 418 442 

Prior year's <Mtft 13 - 

Dividends Ul zsi 

Carried forward 225 2i& 


Confidence 
at NET 


Turnover* - 8.103 7.7W 

Trading profit 1.038 9S3 

Interest dunes 137 116 

Profit before tax 171 Ml 

Taxation* 454 423 

Net profii 418 442 

Prior year's deMt 13 - 

Dividends ........ Ul zsi 

Carried forward 225 2t& 

* Including exports g-13 m . ifiajHm.i.- 
t Estimated at least GO per cent, of tax 
liability vfll be deferred under present 
legislation. 

The Board states that the 
figures of the corduroy subsi- 
diary were adversely affected by 
foreign dumping and price cutting 
\during the last five months of 
tiie year and Ursula Fabrics 
suffered its first profits setback in 
: 20 years and. was £60.000 below 
target. The situation has now 

improved, with strengthening 
prices and a growing order book. 

The retail division regained its 
former level of profits after the 
drop of a year ago. The current 
year's performance of Paula Lee 
and Michael de Leon will be the 
last to be used as a hasis on which 
the company will have to pay for 
thoir acquisition. They will then 
be fully paid for. All payments 
for other subsidiaries are how 
complete and this will help cash 

flow significantly during ' the 

coming years. 

The current year has got off 
to a good start in every division. 
Exports are continuing to take a 
growing percentage of group 
turnover. Subject to unforeseen 
circumstances, the Board states 
the group looks set .for a good 
year. 
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The chairman of NET, Mr. 1* C. 
VVarshaw. says that his confidence 
in the future of the company 
remains unaffected by the imme- 
diate problems with which' all 
Industry is confronted.' 

The group is now implementing 
the policy of diversifying its in- 
terests within clearly defined 
limits so as lo become progres- 
sively less dependent on the 
wholesale distribution of timber 
and timber product*. It is In- 
evitable that the early period of 
«uch diversification involves the 
outlay of considerable ' sums In 
advance of commensurate sales, 
resulting, since all stich costs, 
have been charged to current 
expenditure, in adverse results. 

Thus the company's DIY divi- 
sion has shown a loss in 1973 
while its operations have been 
in progress of extension on a 
nationwide scale, but ' the basis 
or a worthwhile business has now. 
been established, and the chair- 
man expects the pnsitio'n to show 
real improvement in the medium 
term future. 

The DIY centre at Wetting, near. 
Liverpool, is already trading pro- 
fitably. *Hd sales are increasing 
of those companies supplying the 
retail DIY trade. In ■ particular,. 
Jaoningbury Products had a suc- 
cessful year. 

Holders are betng- asked to 
approve an increase in the 
authorised capital from £l-4m. to 
£J.«5m. 

Pre-tax profits for 1974 re- 
ported May !». fen from £804.000 
to £688.000. The dividend is effec- 
tively raised from l.TOWp to 
l.Sfi33p‘ net. 

Meet mis., l, Western* Street, 
on July 15 at nnrjit. 


• comment 

Aftpr being 15 per cent ahead 
pre-tax at half-time Pullman has 
finished ' the year virtually all 
square. The problems were all 
confined to the needle cord side 
where, despite sharp increases in 
costs, selling prices had to he 
lowered following dhiuping by 
American companies; losses were 
Incurred here in the latter period. 
The spare capacity has since been 
absorbed while elsewhere produc* 
tio nis being rapidly expanded. 
Sales on die leather side are some 
"40 per cent, ahead, with raw 
material prices having peaked, 
while all the children's clothing 
companies are sold out to 
Christmas. That on top of a 13.8 
Per cent, yield gives scope for the 
shares at 57p. 

BURMAH OIL 
REPAYMENT 

Burmah OH Company announces 
that at the meeting of holders 
of the 61 per cent, debenture 
stock 1978, Ihe extraordinary reso- 
lution ro sanction repayment of 
the stock in full at par on June 
30. wa$ duly passed. 

Repayment warrants will 1 be 
posted on or before Jime 30. 
19 #a, to stockholders registered 
June 24, for the full amount of 
their holdings, including the 
amounts specified in the notices 
issued in respect of lbe drawing 
which took place on May 14 

The Burmah Shareholders 
Action Group which i« fighting 
the terms of the sale of Burmah 
Oil's shares ui British Petroleum 


Northern : 
Goldsmiths 
expansion 

PRE-TAX profit of retail 
jewellers. Northern . Goldsmiths 
Company, expanded from £30&33S 
to £452,830 for the year to 
February 28. 1975, on turnover up 
from £2.01m. to £2 .73m. 

, Earnings per 23p share are 
'shown to have risen from 16-23p 
to 23.13p and the dividend. Is 
stepped up from 4.2446 p to 4.6774p 
with a final payment of 3.1774p 
net. 

After tax of £237,744 compared 
with £100,784 the net balance 
emerges £87,532 higher at 
£215,086. 

Receiver for 
Oxley Printing 
offshoot 

The Government has decided; 
against advancing further financial: 
support tn the Liverpool printing ! 
business of Tinting (1973). a sub- 
si diary of Oxley Printing Group, 
and a receiver and manager has 
been appointed to the company 
who is expected lo try and find a 
purchaser. 

The decision, announced yester- 
day followed discussions between 
the Department of Industry and 
Oxley Priming begun in April. 
Oxley Printing then proposed that 
the Government should take over 
Tinling. then subsequently that 
it should provide a grant of a 
further 1400.060 to cover antici- 
pated losses over the next two 
years. 

The Government’s decision not 
to put-up further finance, was 
taken by the then Secretary for 
Industry. Mr. Anthony Benn. on 
the grounds that further finance 
on this scale would not necessarily 
secure a viable enterprise. Tinling 
employs around 370 ' people and 
there ' is concern within the 
Government . about the risk of 
farther unemployment on Mersey- 
side as a result of the derision, i 

In November 1973 Oxley Print- 
ing - bought Tinling. from the 
liquidator of C. Tinling and Co. 
with finance of £600,000 from the 
Department of Industry and 
£300,000 ' from Barclay’s Bank 
secured by fixed charges on the 
property and .floating charges on 
the undertaking. 

The provision of Government 
support for the acquisition by 
Oxley and the decision now not 
to lend further support, were both 
backed by the Industrial Develop- 
ment Advisory Board. 

Commenting on the deteriora- 
tion in Tinling's trading since the 
end of its financial year in Decent, 
her 31, 1974. Mr. Graham Nnakes. 
deputy chairman of Orley Print- 
ing. said -that the company had 
Incurred substantial losses in the 
first four -months of the year at 
a rate of approximately £20<Vmo 
a year. He said that Oxleys 
borrowing was stretched and It 
was therefore unable to Fund the 
cash requirements of Tinling, 
M The Directors of Oxley are also 
not able to provide further finance 
For Tinling because of the effects 
on the remainder of the group and 
its 2.000 employees," an official 
statement from Oxley Printing 
said. 

The statement added that Oxley 
has decided to make a provision 
jn tl)e final .accounts cf £223,00(1 
in re£>ect of its investment in 
Tailing. 
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EMI down in 
third quarter 


U.E. Optical jumps 21% 
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- — A induced loss of £217,497 
ainst £766,921 at British XS$- - 

'..Airways,., taxable profits - or 

' A ssete climbed, from, 
to £S.14m. in 1974, after' 

- tan (£1.07m.) In the first 'iulL. 
However, . after higher laS^ 
ilww^ty interests and a-transfer 
K the: .investment reserve of, 

, HyiWttep . Insurance of £6£2ra. 

Fherejs a. deficit for the; year, of; 
t compared with .[a surplus! 

'•■•a jj(’ 188^972. which was. struck; 
j* 3Mi aa extraordinary. debit of* 
(X 13103,999; ■ r - r ' ' 

lit fr a deficiency of £SB2m. (swplwii 
is,K«) is dealt jyfth. by ;«uJk 

Idftcries; end' after- retained rpro-; 

•brought,. forward 
“st : fl.Slip. is available for; 
_ c Jpnflfi6h.- ^ 

Kernings, before . the. transfer 
jent- reserve, are- shown 
C3.4?p) per- 25p share.; 

dead -is.^ .raised. from 

ip., to.; the ' maximum . per- : 

5.73p hdt with, a flnal-cl. 

v js7< lwa i 

• S' ■ ■ 

r. me tDr.-iaa. 9.s47.«e us4.«hi 
, usocUte . sr *31.407: 

wtarwrtHns: [ ■ • . , 

' t a artjflaa: 1 ^ -zaejw- 

. fire fc Mcfefeitt r WSJWS SMSflfi: 
tor ts lift fund - . : «s^u» - . '■ 

«o««w , SSMM'-tnaMi 

ins. mlxaZ— -4.1S7J74 3,7M. K3: 
’« aepnetes . S4S.14Q- 

ance broWnR*. 01.411. • 8W.7B4 

fault, bflntt. , ..dc* •WO 

■ d An GlasgCO.: 

tiuK mm .....-.> 

. .. riniTed by parent . 

Iriu Midland Atrwan::-. 1 > .•' i ' --i r 

Operating prom 2B446 ‘MUM 

ini- ufaarped by parent SS7S43 .140434 
Loss, dlaposa] BAC UJ ! -W8.W8 

iron* profit before tax 5443,077 2499434 

■axatlotU 3454.431 1,702.434 

llnority tosses 3J3B 77.929 

Cxiraord. debit — SQ3.B99 

"o Minster Ins. lav. re*. M22.728 . — 

■o*b> for the poor . a.ou2,B51 7SS4.972 
>rf, dealt with by subs. 5.813JBS 13.6M 

Iroiluhl forward 444.268 4S7.WH 

•vaJ table 1457.125 L399.084 

“rrf dividends ...... 3.500 4.250 

nterfnj Ordinary .... ' 5U.S44 477.721 

TOTWcd final , 41S.H5 3S2.W5 

.cartas - 3M4M 444.108 

■ toss. t Profit. 2 Corporation tas 
horsed at 52 per cr-nt. exsefef - for 
‘ ndervrtrtmr profits relating to I9n and 
072 accounts taxed at 40 per cent. Due 
o taxation relief on realised lasses dealt 
.•fill thrmrch Investment reserve, no 
Baa i ion llabll'ry will arise for UJC 
onwratlon >» for year 1074- 

The directors say that the 
?obt. Bradford (Holdings) group 
•f insurance subsidiaries again 
•eporfs record trading profits in 
: . ill fields of its activities. The 
' -apiial and free reserves of the 
dinster Insurance Group as at 
tecember 31, 1974. were some 21 
ier cenL of non-life net premium 
ncomc. Currently they are 
•stimated to be approximately 35 
>er cent of non-life net premium 
ncorae for 1974 and the present 
-evel of trading is very satisfao- 
ory. 

. Diminution in .value of invest- 
nents of JULSm. after tax rebef 
las been dealt with by way of 
ransfer to investment reserve. 
— 5ince the year-end there has been 
m improvement of some £5m. in 
he market value of quoted : 
_n vestments. 

The operating improvement In 
British Midland Airways has 
airried on into the current 
MMinancial year. A reduction in 
>or rowings from the parent com- 
j any ' from £2. 085m. to £568.000 
- oak place during 1974 and it is 
mtitipated that these should be 
■ompletely repaid- by the end of- 
973. . . 

The high tax provision is 
principally due to advance cor- 
poration tax of £405,000 charge- 


BOARD MEETINGS 

The ioOOwins eo mp a n tM hive notified 
data of ,Boafd .tneetlnjB to -The Stock 
Exchattge. 8w* v tpeeam{E in imutlly 
held for the paiWKNtf amsUettna divt- 
dtbSF -GSdxl indications, an sot avail- 
able whether - ere 

biltrifiB or -On plk anr> ■ (hr fintj-cB vision 
shown below la -b»*ea -.nuiatr in Jan 
year's Uawiable . ‘ . j • • 
7IWAY . .. 

■■ JMarbBK— BOG International 
Ea-W ' namtnnMn ‘ - Mint* JatmullooMl 
CWmntwi, - South African Land . and 
Exploration. South i African. TMmsbin 
MliOox and Finance. Sunsel-BabfB Rubber 
EHacos, Vi^j xeefl EUxOanfim. and 
Minlue. Wectem beep Leyda. ' , ; 

Flitate-- Airflow Strounltoe*. ATOaL 
sarnated IndunrWhi.' pdtiah Ctoemato- 
araph Theatres, BritUh T*r_Truduc*a. 
Bumett and Ea&atngttre. QurrinEtoD 
Oardnor Locker. Geam Cobia BOO. Jama 
Cropper. Crosby sprhuc ■ nafefors. .Elfic- 
mmk Bernals. C. H. Coidrol Foucsrd, 
GotMcfc. BaibMAi. EMdcres^'Jatbsmcou. 
Knott Mill. Levers Optical. Thomas 
Locker, LoDdon aM. MbrBwtf Svearttk*. 
UeNem & 0 DB, jfattomO.- Carhosftlng, 
Pauls aha vrutop. 6uwera. -Seaa. Smau- 
Beta tea, 'TbbeBoU;' Tunnel Holdfim, UBM. 
Valor;- Vantona. Whewar Watsen. •- ; 


FUTURE DATE S 
lifer fa ns;— -- 

□wwp -^ecofltitf - 


Hardys and Hanaotfa J. — 

_ Pimfat— ‘ 

<CVP Industries 

Anderson streihdsdft ~— 

Bndtnall Trust-. 

DbnDlex Incmstrios 

GKI • tettmaUanaJ ' . 

Lawrence ■ CWOIlam) 

T92S lovestxneat Trust ....' 

Prwe r t y Holding and lav. Trust 

Racai Electronics ... 

TMdant Group Piuatra — _ 

WUlccraft 

* Amended. 


, Jma 27 
June 28 

Aug 5 
June 19 
*Jooe 13 
June 25 
,-Jane 17 
June 17 
June 10 
June 13 
June 24 
'June 35 
Junes 


able on dividends 'which may not 
be recovered within 12 months. 
But for this, earnings per share 
would have been shown as 6.43p. . 

• comment 

The net. worth " of Minster 
Assets* insurance subsidiary has 
now . dim bed back to around 
£11 }ni, taking the solvency mar- 
gin up to roughly 85 per cent. 
The head office still accounts for 
something like £7im. of this 
figure — a proportion which wfll 
have to be reduced by 1977. But 
meanwhile the U.K. motor 
account, which represents roughly 
three quarters of premium in- 
come, remains . very, profitable. 
Although other non-life under- 
writing is facing tougher times, 
the airline should at last move 
into the black this year., and the 
dividend decision says- something 
about the group’s hopes for 
profits stability this year. The 
market capitalisation ,is’£l ATm. at 
48p. and the yield Is almost in 
double figures— which rightly 
reflects the group’s vulnerability 
to the motor underwriting cycle. 


Utd Gamers 
progress \ 

Mr. Graham Millard, chairman 
of United Carriers, the national 
express parcels . company, told 
shareholders at the annual meet- 
ing that despite- the . continuing 
difficult trading conditions, profit 
figures for the first three months 
of the current year were_ahead of 
the.- comparable .period for last 
year. • 5 

Mr. Millard said that despite 
the encouraging ftfst quarter it 


was not -possible to nuke, a -fore- 
cast ■ for the complete year be- 
cause of the general extremely 
difficult conditions. 

Land & 
House-to 
top £lm. 

Announcing pre-tax profit of 
The Land an dHotise Property 
Corporation down from £964,042 
to £629,328. for the- six months *° 
March 31. - 1975.' the chairman, 
Mr. G. Q. Pollard, forecasts that 
results for the- full year are 
expected to exceed £Xhl, against' 
£L.4l2xu subject to substantial 
increase In current interest rates. * 

In considering the ’interim divi- 
dend. lip from -UBp fo 1.723p net, 
I he directors have had regard lo 
the “ significant ” benefit that 
should accrue on. adjustments of 
rents to open market levels as 
regular reviews occur. . The totpj 
for 1973-74 was 3.518p. 

-Half year 
. 3CT4-7S 1773-74, 

£ S . 

Gran income 1 ,924,149 LWiJSl 

Met rental iboshm 391.515 -601.19s 

Net Hindus* — 2 so.u 0 320,532 

Share knees assoc. CO'*, 52-307 2142.022 

Pre-tax Profit %M42 

Tart - 67.250 296.728 

Available 27S.6T4 434,737 

■On properties irtjolrwl for resale and 
realised dnrina period. & Alter Interest, 
etc. attributable 20 development properties 
Of £343.629 0407,603! and £165.BW r £785.852/ 
transfer from realised capital reserves, 
t Proflt. 

Taken into account in calculat- 
ing the tax charge were interest 
and other expenses related to the 
company's Australian investment 
which have been debited to the 
Profit end Loss Account in the 
sum of £109,475. A transfer of 
£95.700 has been made from Capi- 
tal Reserves, being the net equiva- 
lent of the gross amount after tax 
relief. Provision for this expendi- 
ture was included in the sum of 
£3. 5m. written off the company's 
Capital Reserves in respect of its 
investment in Australia in the 
year to September SO, 1974. An 
adjustment has been made to the 
Capital Reserves, of the net equiva- 
lent of the gross amount after lax 
relief. 

For the year, Mr. Pollard antici- 
pates that in aggregate, the pro- 
ceeds from the disposal of invest- 
ment properties, together with 
the benefit of discounts on the 
redemption of associated borrow- 
ings. will equate to the value of 
those properties incorporated in 
the 1974 Balance Sheet. Capital 
gains' tax for the year is esti- 
mated at £300,000. 

The provision for unrealised 
losses on exchange was increased 
at March 31, 1975 by £85.127 over 
the figure provided at September 
30, 1974 of £124,472. 

PAGE CALNAN 

Profits, before tax, of Page 
Cainan and Company, fell from 
£383^20 to. £273,343 in the yeari 
ended February 28, 1975. Due to 
an agency error ’ the ‘ 3973-74 
figure was given as £282,320 m 
yesterday’s report 


THIRD -QUARTER (ended March 
31, 1975) net income, before 
extraordinary - Items, of . EMI 
shows , a -redaction from £2-52ot. 
to £2.0370-. 00 sales- £18.94 m. ahead 
at'£U2.48m. . 

These results- do not cause the 
directors to alter their forecast 
made ' on March II. 1975, in 
connection with, the rights issue. 
At that time they said: ** In the 
absence Of unforeseen circum- 
stances. attributable profits 
(before -extraordinary items) - for 
the lull year are- expected to be 
below those of. the previous year, 
hut present indications are. that 
the shortfall la percentage terms, 
should not be greater, and -may 
be rather less; than '.in the first 
half of the year.” 

A provision of. £I£5m. has "been 
made, as an extraordinary item,, 
for the terminal loss associated 
with the disposal of the Italian 
subsidiary, Vuxson. - previously 
estimated to fall within a band 
of £ 12m. to £I5m.’ 

As announced on May. *14. '1975. 
the ‘continuing deterioration in 
consumer -spending in the U.S. 
-resulted in a third-quarter loss 
by Capitol Jndustries-EMI, Inc, nf 
$577,000 compared with a profit 
of $2,823,000 in the corresponding 
period of the previous year. This 
has contributed to the reduction 
in the group's overall results but 
the effect has been mitigated by 
improved- results from UK. 
leisure activities and medical elec- 
tron lev. the directors explain. 

In connection with its filing of 
a Registration Statement with the 
Securities and' Exchange Com- 
mission of the U.S., the directors 
say that EMI was requested to 
publish its sales and results for 
■the quarter to March 31, 1975. 
Results for the first half-year 
were announced on March 11, 
1975. 

It is pointed out that the net 
income before extraordinary items 
equates to profit attributable to 
Ordinary stockholders before 
extraordinary items as normally 
p ublished in the UJC. 

See Lex 

Outlook at 
Gough Bros. 

Gough Brothers, wine mer- 
chants, will do everything possible 
to- maintain Its momentum, but 
there are' too many Imponder- 
ables overhanging the national 
economic scene .to say more, 
according (o Mr. R. C. Gough, 
chairman, in his annual state- 
ment. 

Referring to the future, the 
chairman says that the omens 
cannot be disregarded in the 
most vicious duty Increases 
ever, which were announced in 
the recent budget by the Chan- 
cellor. 

“ It 15 difficult. In the wake of 
the major increase in prices 
which have followed, to avoid a 
feeling of bewilderment about 
the existing margin, controls, and 
I am driven to the conclusion 
that such- controls can- only be 
regarded by the Government as a- 
very minor "and dispensable fat 
tor in the fight against ■ inflation 
and the cost of living, ” he states. 

He cannot predict accurately 


the effects of these duty 
increases, but in the past heavier 
taxation has resulted 'in only a 
temporary check to sales, and Mr. 
.Gough hopes - that this again 
might be the pattern. The firsf 
quarter of the current year has 
been distorted by the boost m 
sales prior to and immediately 
after ihe budget before the new 
duties were imposed. 

For the year under review. Mr. 
Gough says that the company has 
been very selective in its constant 
search for further shops and 
during 1 the lauer part of 1974 it 
added eight branches in the 
Oxford area, bringing the total to 
121 . 

As reported on June 3 pre-tax 
profit increased from £318,080 to 
£326.804 in the year ended 
February 1, 1973, Dividend total 
is up front 2.?2p to 2.76p. net 
Meeting. Great Eastern Hotel. 
EC, on July 0 at 11.30 a.m. • 

Ingersoll 
improves to 
£267,740 

TAXABLE profit of lngensoH 
Group improved- from £254,553 to 
£267,740 for the year ended March 
31. 1975. 

At half-way when reporting 
profits up from . £102,803 to 
£180.610, the directors slated that 
results for the second hulf were 
likely to fall short of “ exception- 
ally " high figures achieved in the 
previous corresponding period. 

Earnings for the year are shown 
to be up from 4.548p to 5.034p per 
25p share and application has 
been made to the Treasury for 
consent . to the declaration of a 
dividend of 1.875p ( I25p) net. 
The Board says it has no reason to 
believe that consent will be with- 
held. 


A JUMP of 21 per cent, to £2.63 m. 
in profit, before tax, for the year 
ended March 31. 1975. and a 
rights issue to raise £l.7m. for 
expansion are announced by LJv. 
Optical and Industrial Holdings. 
Europe’s largest manufacturer 
of ophthalmic lenses and a lead- 
ing supplier of spectacle frames. 

The increased proGt ' was 
achieved from a turnover 18* per 
cent, up ai £24m.. and reflected 
an upsurge from £1.185,900 to 
£1.821,000 in the second half of 
the year. 

Earnings per 23p share are 
slated to be up from lQ.tJp to 
ILSp. The dividend is raised by 
the permitted maximum — 'from 
2.S92p lo 3.i5p net, with a final 
or 2.l53p. 

The rights issue is on the basis 
of one-for-four at 65p. It is to be 
underwritten by Hambros Bank. 

In view of the proposed Issue 
the Treasury has agreed to con- 
sent to the payment in respect of 

the year ending March 31,. 1976, 
of dividends totalling 4.2p per 
share net, an increase of about 
33 per cent, on the previous year. 
Subject tq unforeseen circum- 
stances, it is intended to 'recom- 
mend dividends at this level in 
respect of that year. 

1974-73 1973 U 
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Chairman Mr. G. C. DWrcy Biss 
says that the preliminary results 
show further satisfactory in- 


creases which ynderitoe the - 
ability of the group to maintain 
reasonable profits even In times of 
adverse economic conditions. This 
expansion has been achieved as a 
result of liie policy of new invest- 
ment in plant and distribution 
facilities and the consequential 
increase in working capital. 

The directors emphasise that 
although they expect the steady 
growth of sales of optical pro- 
ducts in the U.K. to continue, the 
opportunities for rapid .expansion 
lie overseas, especially in 'Europe. 
Overseas subsidiaries contributed 
10 per cent of group turnover In 
1970. 71 and the proportion has 
risen to 2S per cent in. 1974/75. 

The risuig level of demand has 
meant That both turnover and 
profits in the optical division 
would have been substantially 
higher in the past two years but 
for shortages of products from the 
manufacturing companies, they 
explain. 

■ “It is. therefore necessary to 
improve further the service to all 
customers from the group's U.K. 
manufacturing base by increasing 
production capacity and by ex- 
tending the range of stocks held 
lo supply major markets at home 
and overseas.'* 

In aildiliun. ihp directors con- 
sider that it will prove 'advantage- 
ous for both divisions to have 
greater resources available to 
consolidate and improve their 
position* h>- selective acquisitions. 

They are limiiy of the view that 
these financial requirements 
should not be met primarily oul 
of new borrowings but rather by 
an increase in llie capital base. 

To facilitate the rights issue il 
is proposed to increase the 
authorised capital from £3.250.(HK) 
in £4.062,r>00 by the creation of an 
additioniil 5.250,000 now Ordinary 
shares or 25p each. 

It is intended that provisional 


allotment letters win be d®. 
^patched on June 26. Last day for 
acceptance will be July 17. 

Annual meeting' will be held on 
July 24. 

• comment 

UJv. OpticaTs pre-tax profits have 
emerged a iirth above the 1973-74 
level after « 2 per rent, rise a! 
the interim stage, when a strike 
plus the works annual holiday 
restricted growth. A capacity 
problem has held expansion on 
the ophthalmic division m check, 
but an increase of. some 10 to 15 
per cent, in manufacturing output 
this year' will enable the group to 
overcome the backlog of orders, 

and reach its ideal of supplying 
from stock. Part of the £1.7m. 
rights proceeds will be used to 
financo such capital expenditure, 
but it seems very probable that 
the bulk of the cash will be used 
to reduce short term borrowings. 
Borrowings had increased to 
£4£m. by May this year— a level 
unacceptable to the groups indi- 
cated cautious approach to gear- 
ing. Anyway the allowed dividend 
increase will bump up the yield 
a couple of points on the ex -rights 
price over the current 5.7 per ccnL 
at $7p. 

J. O. Walker 

Alter a first-half standstill 
when taxable profit amounted to 
£188.000, compared with £1ST».000, 
timber importers J- O. Walker 
announces a rise from £353.852 to 
£300.804 for all 1974. 

A final dividend of 1.905p net 
raises the total from 2.6S25p to 
the maximum permitted 2.91p. 

Tas takes £213.200 (£100358), 
leaving the net balance margin- 
ally higher at £ln,SW, against 
£172.994. 

The company has “close” 
status. 



197415 

£ 

1973/4 

f 


S.777.ZS2 

3,09,659 

2,313,375 

WatcB UirlsJoo 

2.626.097 

CWlMT Division 

946.423 

BS7.6S0 

Electronics Division 

152,732 

— 

Prgflt before (ax i. 

267.740 

2S4J53 

Ta 

r=1.4T0 

130,564 

Nei proflt 

1.14.270 

123.968 


36.671 

33.338 

Retained 

97,599 

90,631 


Wire & Plastic 
Products 

Mr. J. R- M. Valentine, chair- 
man of Wire and Plastic Products 
said at the annual meeting, that 
in spite of trading difficulties 
generally, the group still had full 
order books. 

The Hytbe Plant reported sub- 
stantial progress with new out- 
lets— mail order companies — and 
hoped to be supplying some of 
them by the end o fthe year. The 
Dartfoni plant reported in addi- 
tion to a buoyant turnover, sub- 
stantial orders from Nigeria and 
Iraq. 

“We are thus looking .upon this 
year with optimism." The cash 
situation remains strong, and 
“we'&teiri:* good position to lake 
advantage of any propositions 
that may present themselves" 
said the chairman. 
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vc COMPANY NOTICES 


GOLD FIELDS GROUP 


DECLARATION OF DIVIDENDS AMD REDEMPTION OF LOAN STOCK 

Tne follow/ n« dividends and redemption of loan stock have l>e*n declared in south African currency, payable » 
member* real stereo in the boohs of the comMntec concerned et -the close of busteeu on 27 June 1975: 


<AII 


Marne of Company - 
comps ni« ore Incorporated 
Republic of South Africa) 


to ;no 


Poondo wtt fN (Sold Minins Com perry Limited 
Kloof Gold Mlnlno Company Limited 
L loan on Gold Minins Company Limited 
Vnltitpou Gold Minins Company Limited 
HiMOMtia Gold MM« Company Limned 
West ortcfonteln Gold Mining Company Limited 
Earn DriefOBidn Goto UMm Company Limited 
Ordinary S ha r e* 

Combined unite 
- Loan stock redemption 
**av ituu-et 


Dividend 

No. 

37 

11 

. 49 
* 71- 
Sd 
AS 


Redemption 

No. 


Amount 
per share 


Amount per 
combined 
anil 
cents 


60 

so 

60 

30 

ID 

275 


The abaro mentioned redemption of loan stock Is not subject 
tf Ten 


! 7 * 



do 

_ deduction of Sooth African Non-resident 

Shareholders' Ten or Umied Kingdom Income Ton - 

THE ATTENTION- OF -HOLDERS OF COMBINEO UNITS OF EAST DRlEFONTEfN GOLD MINING COMPANY 

LIMITED. IS DRAWN TO THE FACT THAT LOAN STOCK REDEMPTION NO. 4 WHICH WILL BE PAID ON 

7 AUGUST 197S. CONSTITUTES THE FINAL REPAYMENT. IN TERMS OF THE CONDITIONS RELATING 
TO COM61NEQ UNITS. THE "A" SHARES REPRESENTED BY COMBINEO .UNIT CERTIFICATES WILL 
THEREAFTER RANK PARI PASSU IN ALL RESPECTS WITH THE ISSUED ORDINARY SHARES OF THE 
COMPANY. ACCORDINGLY ON 8 AUGUST 137S. THE- -TA" SHARES WILL BE DESIGNATED AS ORDINARY 
SHARES AND AS A RESULT THE LISTING OF COMBINED UNITS ON -THE JOHANNESBURG STOCK 
EXCHANGE AND THE STOCK EXCHANGE. LONDON. WILL CEASE AND A. SINGLE LISTING OF ORDINARY 
SHARES WIU. M SUBSTITUTED THEREFOR. ON AND FROM THAT DATE A CERTIFICATE FOR COMBINED 
UNITS WILL BE ACCEPT EO BY THE COMPANY AS REPRESENTING A CERTIFICATE FOR A LIKE NUMBER 
Of ORDINARY SHARES. 

Warrants will be aoned on or aeout 6 Agguat 1B7S. ‘ 

Standard conditions relating 10 Hie payment of dividend! and redemption W loan stock are obtainable at 
me mare transfer offices and the London Office o * the companies. » 

Requests for payment at the dividend* Or redemption ot loan stock in Sfatfc African currency' by members 
on the United Kingdom registers must be received bv Ihe comeantes con c erned on or before Z7 June 107S 
m set out tn the above mentioned Condltions- 

The registers 'of members wW be dosed from 11 June to 4 Jnly 1171 Mtaln. 


London Offices 

49 Moargate. 

London EC2R 6BQ- 

Unttrd Kingdom Reptermn 
Llovds Bank Limited. 

Registrar 1 ! Department. 

The Causeway. Gormg-by-See, 

Worthing. West Sussex BNl 2 BOA. 

Id Jana 197s. 


By Order of the Boards. 
C. E, WINNER. H. J GREEN. 
Joint London Secretaries. 


Armitage Shanks 
falls by £2.1m. 


A FURTHER FALL in the second 
half from -£1^3xn. to £585,000 has 
left pre-tax profit Of Armitage 
Shanks Group down from £3-8Sm. 
to £l-8m. during the year to 
March 29, 1975. Bank borrowings 
increased from £170,000 to 
£419,000. 

- The directors report that de- 
mand for products has, as a result 
of the decline in the activity of 
the building industry, fallen short 
of manufacturing capabilities. 

Linked closely as the company is 
with the building and construction ^und £150,000. 
industry, they find it “ hazardous " 


gramme of last year. Unfortun- 
ately. it has not yet been possible 
to utilise this additional capacity, 
they add. . 

Australian and Irish companies 
were particularly affected by cost 
inflation and a fall in demand, 
and were responsible lor a reduc- 
tion in profits in excess of 
£300,000. 

While the previous year had 
the benefit of rising copper prices 
the charge against profits this 
year due to falling prices was 


to make a prediction in these un 
certain times but tbey add, how- 
ever. that “the group is in a 
position to benefit from an upturn 
tn trade." 

Dividend total x is down from 
6£45p net per 25p share to 3Jfip. 
with a final of 1.95 p. 

At half-way. when pre-tax profit 
was down from £L95m. to flJLlnx. 
the directors said that the level 
of profitability was not likely to 
be improved upon and in view of 
uncertainties generally final divi- 
dend might not be at the previous 
year’s level. 

Now, referring to the additional 
Interest cost of £370,000, they say 
this was due to reduced profit- 
ability together with the increased 
level of stocks and the completion 
of the capital expenditure pro- 


tISs/U , 

r 


BANK OF 

CREDIT AND COMMERCE 




, % 

; a C 


We are pleased to announce that from I7th June 1975 we will occupy our new 

quarters premises in the City of London 


irviii’i 


100 Le^enhallStreetLondon EC3A3AD Telephone 01-283 8 566 


lo' 1 " 


And the remainder of the 
difference in profits lies mainly 
m the reduced manufacturing 
level together with ihe difficulty 
of recovering . cost increases in 
prevailing- market conditions, 
state the directors. Furthermore, 
the price code imposes a three 
months time lag and restricts 
the amount of wage awards which 
can be used in applications for 
price increases. 

However, increased stock levels 
enabled the company to provide 
the greatly Improved service 
which Is necessary at a time 
when stockists are reducing their 
own inventories. 

. During the year sales of group 
products in the UJv. remained at 
a relatively high level despite the 
decline in the Overall market 
situation. Exports made a “ signi- 
ficant " contribution with an 
increase in turnover of about 
two-thirds. 


Turnover 
Trading profit 
Loan nock (merest 
Debenture Interest 

Bank l merest ... 

Profit before tax. 
Taxation 


1B74-75 1973-74 
£Me £000 


.Profit alter tax 

1 Mlnnrlry profits 

Extra ordinary credits 

DiTldonds 

Retained ... ^ 

t Debit. 


34S3D 

2.218 

S3 

38 

S18 

J.7W 

P23 

871 

U7 

33 

fcW 

LOG 


22S70 
4. Mi 
M 
4S 
HI 
«77 
1JH8 
1.K9 
160 
tffl 
1,031 
669 


• comment 

Armitage Shanks’ interim state- 
ment had .prepared' the markel 
both for a fall iu full-year profits 
and a tower final dividend. So 
the outcome of a 54 per cent, drop, 
taking in .a fidL.of nearly two- 
thirds, in the second six months, 
only knocked, 2p off the share 
price to 53p last night, compared 
with the year's high of 73 Ip. The 
problem has been a genera] 
decline in demand, particularly for 
brass fittings. There has recently 
been some pick-up in sales but 
coat, pressures, especially wage 
rises, have held back any recovery 
in margins.. Anyway," profits in 
1975-76 should not have to suffer 
from last year's downturn of about 
£ 300.000 caused by the fall in the 
copper price. Capital spending of 
roughly £2m. pushed up bank bor- 
rowings by £3m. last year, and 
debt Is now over 50 per cent of 
shareholders funds. AJthough the 
group is not making any forecast, 
it could be over the worst on the 
trading side, while there is always 
the consolation of an 11.7 per cent 

yieUL 


Combined English Stores 
Group Limited 

Another record year 

Profit before tax £3-5 million 
Earnings per ordinary share 9-6p 
£4*0 million-cash at bank 

Extracts from Chairman Murray Gordons Review: 

The Group is now predominantly engaged in retailing non- 
durable consumer goods to the young and affluent section . 
of our society. Our shops are well sited in prime positions 
in the most important high streets and shopping centres. 

The Group finished the year to 1 February, 1975 with sales ' 

' arid profits running at record levels and a high level of 
liquidity. Whatever the future may hold for business activity 
in general our Group now has considerable strength. . 


Multiple Specialist Retailers 
Operating over 500 shops fin the tl-K. and Belgium 
Salisburys/Harry Fenton/Youngsters/Posner Herald 


The Annual General Meeting was held or June 11, 1975. 

Copies of the annual report may be obtained from 
The Company Secretary, 1-6 Clay Street, London W.l. 


Tobacco Securities 
Trust Company Limited 

INTERIM STATEMENT 


At a meeting of the Board of Directors held on 11th June, 1975 an unchanged interim 
dividend nf 10 A % i2.B25p per 25p unit) on the Ordinary Capital of the Company wax 
declared tn respect of the year to 31st October, 1975. This dividend carries an associated 
tax credit of approximately 5.654% (1.413p) and is payable on 16th July 1975. 

Unaudited Group Accounts for the 6 months to 30th April 1975 include (FOOO’s): — ‘ 


6 months to 
30th April 


Year to 
31st OcL, 


Income from quoted investments 
Income from unquoted investments 
Other income 


Expenses 

Net profit before taxation 

Overseas withholding taxes 
U.K. taxation (net) 

Net profit of the Group 

Cost of dividend on Ordinary Capital 
at 10J% (2.625p per 25p unit) 
(1974 10i%:2.625p per 25p,unit) 


1975 : . 

1974 

1974 

1,639 

1,130 

1.887 

446 

499 

2,307 

445 

579 

1.112 

L930 

2^08 

5.406 

54. 

37 

79 

1,376 - 

.2.171 

5.327 

109 

131 

241 

487 

521 

1,766 

596 - . 

- 652 

2.007 

1,280 

1.519 

3.320 

426. . 

420 



Income from both quoted and unquoted investments is lower because certain dividends 
received in the first half of'1974 are receivable In the second half of 1975. This reduction 
is offset to some extent, by dividends received on reinvestment of part of the amounts 
previously held on deposit - - 

“Other Income” is mainly interest and is less than last year’ due to this reinvestment 
and to lower rates of interest. ■ ... • 

As indicated in last year's accounts, there may well be some deduction in net income in 
1975 as compared with 1974 but it is 'expected that dividends will be -maintained. 

There has been a substantial increase in the value of the GrOnpV quoted investments 
since 31st October 1974. • 

Transfers of Ordinary Stock received in order by the Registrar— Lloyds Bank Limited. 
The Causeway. Goring-by-Sea. Worthing, West Sussex, BN 12 6 Da by isth June 1975 
wall be registered in time for the transferees to receive' the dividend. 




Hoechst dividend could 
be maintained 


Dull 1975 
start for 
Montedison 


Premier sales p 
Nippon Steel in 


position for 


The Financial .Times Thursday Jnhe l2 : i&ft: 


PolaroidV 

: jr 1 ivf’t 

new mo\ie 


BY OUR ASIA CORRESPONDENT 


BY GUY HAWTJN 


BONN, June 11. 


By Tony Robinson 


NIPPON STEEL retained its top motor, textile, electric and_el«> ; The d*"” JS 1 *? 

' ftOME. June 11. nlafH> for cales amo n* Japanese tronic industries were partial- compameshad sides worth more 

HOECHST SHAREHOLDERS at borne and abroad compared Hours worked have also been LOWER SALES, reduction of h„sinp«ps\n the financial vear larty ***& ^ Inducting such than Yl.WWbn. (w^5hn.) cor* 
were told to-day that per DM50 with the performance in the affected and some employees 6tocks aad gnbs Muznt UQ d er .W* international names as Toyota pared to five the previous year, 

nominal share a DM9 dividend same period of the previous year, have been hit by short-time utilisalion “ Df p^m has meant which ended March 1975. Motor, Sony . and v Toray Nippon SgeLled ^e way wrth 
for 1975 was ** sttli theoretically Turnover from January to the w ' Mkin S- .no growth in turnover for Mats^hita Electnc won back thB Industries. . • Jo 

realisable" The leading West end of May totalled DM4.6bn.. In the long terra, however, said Montedison over the first four flrct nl,, '’ s in nrnfi *' Tnvn * a had been too of the fell by 40 per cent,, though it 

German chemical group, it down 7.8 per cent compared with Dr. Sammet, the chemical in- months of 1975/ : Consolidated 
xntvan lie rfM*»nmin#yl tn main- firot fiw mnnthe n f 1Q7.1 bo ri;i<(TV remained OOtiraistlC. It omun tumnuar t i 


appears, as determined to main- the first five months of 1974, he diistry remained optimistic. It group turnover reached Ll_L24bn. ®ut Matsushitas profit of previous years, out last year, it league, anouw -wwa ;<« -uie| 
tain its newly increased dividend said. The forecast was that in expecting an above average virtually unchanged from the V35bn. ($117m.> fell by 30 -per dropped to fourth poMtidn j»S Its tot^h trnrHtu .uu.liu.hUu ' 

level Sopite a substantial 1975 Hoechst’s turnover wouS growth rate in the long term S™*. mo^ofwTwh^ cent and the Y35bn. figure would profits fell to a 

decline in turnover. fall back by between 5 per cent, while in the medium-term it nri ^ „„ only have given it fifth place in previous years . figure-..- ?ony. Ugaest. sales 

Dr. Rolf Sammet, chairman of and 10 per cent. thought “a zero growth rate 

the concern's executive Board,' DonJtic demand over the ^ «*»“* „ erhment's prire'^; *■“£«* nntSfiS iffi 2? *&£?& Sh yISST ™' 

told the annual meeting in period dropped by an average of AH in alt Dr. Sammet seemed Parent company Montedison Sts°2f y moro^^YlO^ ’nie lading company tn the 

Frankfurt that it was probaWe 3.6 per cent, while exports were generally optimistic, though per- contributed L514.7bn and the ”f aH b h JtV R 1^197^74. ' - taMe of thereBnS?Ste com.- 

that Hoechst would make suffi- particularly bard hit,. registering haps a shade less so than he did subsidiaries L608.7bn_ to the ^nh^tht m n ther hand - some, wared to total liabilities said net 

cient net profits during the cur- an average drop of 11.9 per cent, early last month. Then be told group total. Sixty-eight percent uaS^IEmSiSKLi Wk* ^Stric power DCtro- worth was Dai-Nippon- Suite 

rent rear to maintain the 18 per if there was a real 2 £r cent journalists: “ we consider that of ^ oup sales' wire on the KfirtSStaSSS "tETSiSC --ffiSIkSteTrtiffTwS 

m. dividend paid for 19<4. The increase in home consumption there is little. probability of the domestic market, with foreign Sfes^odheavy increases in re S turine 8d comparatively tetter, cent MaruichiSteel Tube showed 

dividend was increased from during the year, said Dr. Sammet performance in the first quarter subsidiaries contributing 8 per sa,e s ana oeavy increases in ra . raring, ara. . - ■ 

1973’s 17 per cenL following net then the domestic demand for being characteristic of the 3'ear ^nt. and exports from Italy 24 

profits of DM 641m. — DM121 tn. chemicals would also increase, as a whole, although the first p er C enL 

more than in 1972. The situation abroad* however signs of an upswing are scanty Worst hit' sectors were Petrn- , 'wy a • a •*.. . ’ J 

But although prospects on the remained and much depended on and not clearly marked. ' chemicals, where group sales 14 WTjfXT/V B AfOTtllf 1 | fh- I 

dividend front seem reasonably improvements in overseas de- The upswing still seems a long rtropppd 22 ner c^nt. to L3S9bo. ■ % y d 1 1.1 g ^ v\Tg j f j | Ic^r - ftfl 

secure Dr. Sammet warned Jhat mand for an improvement in way off and Hoechst is not alone and flhres. dov*n 22 .ner cent, to •/ ' 

the concern was still “marching o\ r erall performance. in looking for more palpable i.tiAhn. But Government pric* _ •' KYOTO, Jims 11, 

through the bottom of the Low demand during the year signs of it. It seems that for this rv»ntTnl« on Fertilisers and rU- - ~ • - ^ . 

valley.” Orer the first . five has hit volume output and this, year at least Hoechst has at last Pharmaceutirals have also led to KYOTO CERAMIC Co.’s net accounting, the company plans to Kyoto Ceramic suspended Its 

months of the year there had naturally, has been reflected in come to terms with the prospects looses despite higher turnover, profit for the year ending March pay a: dividend for the half year listing study in June last year. 
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1316 per cent 


Kyoto Ceramic to top forecast 


KYOTO, June 11, 


been decline In demand both higher unit costs of production, of a pretty thin year. 


Tough year for Krauss-Maffei 


BY NICHOLAS COLCHESTER 


BONN, June 11. 


Better evpnrts of fertilisers and 31, 1976, is Hkely to exceed its ending September 30. -It .--paid because of_ deteriorating econo- 

Insecticides contributed to the initial forecast because of an up- Yen8.75 per share for the half mic conditions. 

SI per rent increase in turnover turn in demand for most of its year ended March 31, unchanged. A. bating nr New xont coma three units tnp reachnf an 
to L157bn. in this sector. Drug products. The company would from a year earlier. . help toe company avoid the advanced stage. Cmainly ft i«: 

turnover rose IS wr cent to also distribute a 15 per cent free The company will- ^try to^ boost- hnpact whlcn.a possuiie tigmten- known from the eoftrt evhteum, 
T. R'thn.. and industrial products issue to shareholders if the com- sa ies in the non-electronics sector J“6 of foreign exchange contiois that Polartrid waa r uoffltx 0 m>le** 

ciies ro^e 10 per cent, to LITShn. pany’s profits per share reach to around 30 per cent, of its over- the Japanese Government on rite SX-iO forced^ diversk* 

Th» dron in domestic mnsurrio- Yenl50 this year. all volume from nfearly 20 per would have on fund raising for of Rand D effort, plamgn* t. 

t»nn slowed _ the recent fart Kyoto Ceramic eartier forecast cent, at present, mainly through .®J™S h i n <; 15?? d,iee tte UM ^ t «?«*** 

enrnwth nf tha St^nda suoer- m=t- n rnfit fm- rp 5 r pnriinp the rfpveinnment of new Products: Ceramic has a wholly-owned U.S. 19,4.- 


KRAUSS-MAFFEI. maker of Krauss-Maffei is going through a Leopard II prototype has just m ? rVot nner*ti„n t<v* • ™r cent^ Ma rc 

locomotives and. as constructor slack year before entering completed very successful trials rapine tiirnnyer to Lt«3hn. 137.6. 

of the Leopard tank, one of West another active phase of construe- in the U.S. and will participate Over this four . month period, 

Germanv's most important tion in 1676. The basic German next year In competitive trials Montedison started work on per 1 

defence’ contractors, had a bad order for the Leopard battle to nk with the American XM1 tank investments worth L268bn., of Cerai 

year in 1974 and faces a tough has now been filled but further prototype. It is Krauss-Maffei's which 58 per cent, is in petro- free 

one in 1975. The annual report orders for 120 from Denmark hope that the Leopard II tank chemicals. 16 per cent in fer- year. 



cent, at presentT mainly threu^ ove^ S'™*"* 
the development of new products: vJSSJSSS U S ' 19 ,4 * • r ••-- 

This sector consists of machine- {jJJSSrnJi^ln^SSSrt* is The B and H projector, wMa 

tool parts, pollution control ‘Jf unP^“ e J? apparentiy resSmS^S 

“ d 0thCr indUStriaJ ^ento^ tl adjujtment'5 inlta C.S. ^ ^ 

machinery. - aWimnirc industrv aaoear to exposeu • land-ciiie file * fn>B 

In line with the diversification have been co ,npj'eted ?P around ** tonwghfte. 

programme, a joint venture in February. Another major market, 

Japan will be set up around southeast Asia, is considered ^ - dry f? 1 

August, with a U5. concern, to lifeeJy to f 0 u 0W trends in the p|» » awjol fw immediate dat. 

produce solar battery U.S. because of dose relations ££-2“ whole process ^ 

" ‘* J — bell even to take - only a w»t|y 

of minutes. 

B and H*s rarrem 
against Polaroid seeks danajn 
and costs tor the conpajt 
alleged failure to omt 


reveals that the abandonment ol {with options on another SO) and could form the basis of a misers and 13 per cent, in Saies were originally estimated August, with a U.S. concern, to in. p i T tn f n ii nw trends in the 

its magnetic levitation urban 42 from Australia will demand “ reverse flow weapon standard- industrial products. Fibre at Yen23-5bn. for the current full produce solar battery raw • it q of n in^ relations 

transport research proj’ect cost fresh deliveries in 1979. When isation contract from Europe to investments initiated totalled — • •*«■«*— v ■ • — — 1 — ■- J --- U I> ’ Decau 01 aose 

the company more than DMIOm. these orders have been met. America. 4.6 per cent, and drugs only one 

last year; it’covered this through Krauss-Maffei will have built Krauss-Maffei is continuing its pp r cent, of the total investment 

the sale of property to break som*» 4.500 of these Leopard Is. research with MBB into high- spent. 

even. Its next major contract will be speed magnetic levttation trans- 

In 1974, the company was the Gepard anti-aircraft tank, port systems but concedes now 

profitable in its weaponry busi- and the German Army has that “ MAGLEV has no future 

ness, in the construction of ordered 450 of these costing in urban transport. The coin- 

locomotives for Federal railwavs- «>me DM4m. apiece. Deliveries pa n> was forced to give 'up its 
and in the manufacture of of the Gepard will start in the contract to build a MAGLEV 
material processing equipment, middle of 1976. demonstration 

But alongside its loss on the Beyond that, Krauss-Maffei Toronto. Canada. This setback. 

“transport systems” division. a isn has great hopes for the the troubles in the plastics busi- 

Krauss-Maffei also suffered from Leopard H. the successor tank. ness - an d the hiatus in the 

a collapse in the market for a nd by a factor of two, the most weapon orderbook is having a 

plastic processing machinery, it powerful tank in the Western bad effect on the company s _ _ Robinson 
sees world over-capacity here and Alliance. No decision has yet finances. Its hank liquidity 

no sign of a recovery, so it is been taken on this tank by the dropped last year by-DM42bn. LANCLVS results have eon- 

considering how best to redeploy German Government, but the to DMlObn.. and K-M borrowed firmed that the troubles of 

Its manufacturing assets else- signs are that the suspension an extra DM6.5m. from a suh- Italian quality car manotoc- 

where in tbe plastic machinery system and the power unit, at sidiary. as well as raising its turers are not limited to 

business. least, will form the basis of a short-term bank borrowing Maseratl. Lancia Is a wholly- 

In the weapons business, future tank development The substantially. Fiat owned car manufacturer. 


COB capital gains appeal 


BY RUPERT CORNWELL 


PARIS. June 1L 


THE COMMISSION des Opera- the French equivalent of the unit the form of a surer flow of cor- 
tions de Bourse has taken advan- trusts — which are still tbe most porate news, including the con 
tage of tbe mounting controversy effective means of attracting the solidation of accounts and the 
In France over the impending smaller saver to the financial replacement of the present 
arrival of a methodical capital markets. virtually mpauingless “ provi- 

gains tax to propose sweeping The transparent motive for the sional situations ” with full *ix 
changes in the country's fiscal appeal is the open Fear of monthly figures from companies, j 
laws, to tbe benefit of small tbe COB that the capital gains The COB is seeking as weli a 
shareholders. tax. due to be brought in by simplification of the market pro- 

In its 1974 annual report, pub- the end of this year as part cess, and is beating the fami'ja r 
Hshed to-day. the COB. the watch- of the Government's plans lo drum of curbs on “insider” 
dog agency of the Paris Bourse, reduce social inequalities, will trading. It has been perhaps the 
appeals for a system that would prove to be just another nail feeling of the small investor that 
not penalise shareholders as at in the coffin of tbe French stock- be is hut the reluctant pawn uf 
present, but put them on the market, despite a series of efforts smooth professional operators 
same tax footing as other cate- in the past few years to stream- that has most prevented the true 


gone® of investor, notablv the line it. 


“ democrat! sa tiou ” of the Paris 


highly privileged buyer of bonds. For tbe rest the annual, report Bourse. 

Its request is for shareholders goes over much well-worn ground However should another of 
to be exempt from tax up to in its pleas for new legislation the Commission’s recommencfe- 
a certain investment income, as to make the Bourse a safer place tions. that treatment of minority 
well as for a mare generous treat- for the innocent small investor shareholders in takeover moves 
meat of capital losses. The COB to tread. be improved, really be imple- 

also urges more favourable The report also calls for better mented. this suspicion might be 
arrangements for the SICAVs — protection for shareholders in largely allayed. 


By Tony Robinson 

LANCLVS results have eon- 
firmed that the troubles of 
Italian quality car manufac- 
turers are not limited to 
Maseratl. Lancia Is a wholly- 
Fiat owned car manufacturer, 
and has announced a 1974 loss 
of L46bn. <£32m.) f after de- 
predation of L15bn. and provi- 
sions of L6bn. The 1973 loss 
was I23bn. 

Domestic sales fell by- 16 
per cent and export sales by 
13 per cent last year, leading 
to short time working. This 
has net prevented a continuous 
build up of stocks and financ- 
ing these inventories, pins 
other .higher 'costs, at high 
interest rates, was one of the 
major causes ofXancia’s losses. 

Dcspiie this, Lancia is con- 
tinuing with its five year- 
in vestment and expansion pro- 
gramme laid down in 1970. This , 
has led to investment . of 
L141bn. (about £100m.) over 
this period, of which Lalbn. 
was spent last year alone. 

Eurofima 

capital 


A labour agreement freezing The capital spend this year ^ectronics plant valued at and costs tor the compart 
wages this year at last year's should be Yenl.Bm. and this* iff- Y5.1bn. It is expected to start alleged failure to cwn 
level contributed however to the eludes establishment costs for. the f u u operations in June next year, development costs of the are 
higher profit expectations. Kyoto solar battery joint venture. . The company will receive a pay- projector. It also seeks ao- 
Ce ramie granted a 34.9 per cent. This spring K-C bought a plant ment of Y3.5bn. this year of pensation for Polaroid’s alhgej - 
wage increase to its .workers last from Honeywell, located in. San which royalty payments will attempts to use B and ffs 
year. There havo been no major' Diego, to boost its U.S... sub- account for YL2bn. designs and actual project* 

cost increases .so far this year'. sidiaryV capacity. The purchase Domestic markets are also units in less expensive faitip 
Overall production ' costs rose price "was not disclosed! \ . improving, centering on ship- manufacturing centres: 

about 6 per cent last year. - The company is again. studying meats of parts for desk-top calcu- 

Kyoto Ceramic produces high- the possibility ef listing its com- lators. Japan's desk-top calcola- 
grade ceramic products for the mon shares overseas, possibly on tor production is estimated to 
semi-conductor, electric equips the New York Stork Exchange, grow 20 per cent this year from 
ment and related industries. because of the gradual improve- lari year's estimated Sm. units. 

Despite a change to full year ment in business confidence. AP-DJ 


Nabisco 


Company Results 


increase 

By John Wicks 


SAN FRANCISCO, Jane U. . , 
NABISCO experts that tbe Sot i 
quarter's 11 per cent, eandap : 
increase will -continue la fa ’ 
second quarter, 

Borel to avoid capital rise 

i ./ . was optimistic **T*hy » 

Jacques Borel International will to Sw.FnJI.a3m: (SwJF^ 3.4 TShi \ )' market last year said: “In spite and sales Utis year jMafd top-- 
gtve priority to growth sectors is reported. Group turnover rose" of these Conditions the bask min- the $2.85 a share- 
that do not require new invest- 3 per cent, to -Sw.FE5.5T8m. tor aged to achieve considerable pro- sales of $L8bn. In 197L - : . 

ment m order to avoid any 1974 s and consolidated - - net- - gress by broadening its customer _ , . _ . 

further increase of its capital profits -fell to SwFrsTJMm. base, Selectively increasing its , Me.sw* profit masgtss-wL- 
before 1980. (Sw -FrStSJUm.k - Shareholders placing power, and its sei rices to i™ prove oyer. the P*r •» 

Sales are expected to grow at must approve an increase in investors and engaging in active ®f last . year because of low. 
an annual rate of 3o to 40 per capital to Sw.Frs.30m. fSw-Frs. and profitable secondary trading commodity ■ ■; prices d* 

cent oyer the next five years (4S.3 -20m.) by. the Issue of new Regis- activities.’’ He' '.found especP iinpti)ved operations. 
per cent annually from 1958 to tered and Bearer shares. ally encouraging that the grbwth , ^artier Mr. Schaeberie- toH 

' if-i«- ,e a ve i rt »cnUrf»tLri , ’nIt • YaHowroc hopes - to maintain j" toe banks Pf^tabSity ^a AnalystS fhat Nabisco eipectt 
ffsfra th e 1975 dividend at FrsJ5.75 per % 1975 capital bpendtog of abnt 

P ro ^L to en of Frs.l-.Mn. i i§J2m. on capital increased by 25 creas ® “ total assets of the baafi, s€thn_ down from $67.6m. la 

in per cent. . vova 

The company announced a 20 The payment is already -covered • Detotoche Fina reports a. net ^ „ ^ 

per cent, capital increase to Fra. b . pn,^ carried over from 1974 1974 loss of DM5.T m. (DM23.0m. \ He .‘said ti»t since pnee 
123m. at its meeting, last month. - and dividends totalling Frs^5m. P rofi t>- Parent company gross . reductions of 4 to 17 per cent 
O Armen Steel is experiencing from subsidiaries, to be paid this *ales were DMl.lbn. (DM906m.). -late May. ttoit .sales of 
severely reduced activity and year. • The company lost almost DM40 p4ck«cs,. cookies ^and marts 

profits. Higher earnings from The company has a major In- per tonne of finished product ..have surged far ahead, k pre- 
diversified businesses will not vestment programme under way, sales, although most of this loss dieted levels and are enrraitly‘ 
prevent a sharp drop in corporate aimed at guaranteeing ample pro- was .covered by transfers from - exceeding tito ^same petted last 
earnings for the second quarter duction capacity of unwelded reserves. Losses increased in the vear. » 
and also the full year. steel tubes. Vallourec also plana first months of the current vear. 

May waa the poorest steel to build a plant for long length i ■ — - ■ • • — 

shipment month to date., stainless steel welded tubes fori 


tbe $2.85 a share. Httsei'Jtt 
sales of $L8bn. In 1974^ ' 
He said profit margins- *Sl. 


Analysts that Nabisco expert 
1975 capita] spending of abwrt 
S60m, down from |67.6m.1a. 
.1974, 

\ He .‘said that since poca 
inductions of 4 to 17 per cent 
SiV late May. unit .sales of 
crackers, cookies and soarts 
havle surged tor ahead, tf pre- 
dicted levels and are enrreotly 



ZURICH. June 11. 
THE ETUROFEAN railways' roll- 


1>t i unnunen i it »p p n ’« ■ rmw a > iccanl nrtf 



AUT0PISTAS DEL ATLANTICO 


shipment. month to date., stainless steel welded tubes for 
Destocking will he greatest during nuclear plants. . 

April. May and June, but it should Orders already taken for these 
end around July. ... ..two products, .which account for 

jnc. Ciunurtmi railways rou- n 0 major upturn until the W per cent, of the company's 
io§ stock financing body, Euro- fourth quarter is expected. By activities, and improved supply 
jfiuia. has decided on an increase then higher automotive rales ate conditions mean profits should be 
of its share capital next year expected as the 1976 models are satisfactory this year, 
from Sw.Frs.JOOm. to 5O0m.. with introduced. Some increased # Brown Harr bn au and Inter- 
a sum of Sw-.Fr.50ra of the in- Strength in appliances and the national accounts for. the year 
crease to be paid in Immediately, beginning of a pickup in housing, ended March 31, 1975. show profit 
The capital increase is necessary should also be seen. Shipments before taxation of £435.893 corn- 
due to rising business volume, pared with' £300,794. Profit after 

according to a board statement “J/lE tail17 ■*".* shows . an la crease from 
Major single shareholders i D throughout the rear. £23,354 in the previous year to. 

Eurofima are German Federal , *^fi h S I S£fJ y *»,»5' • “Sb 2 ? 8 tor the y^r just ended. 

uses. as. 

jS5sai^bidi p s sr-su sLSUsr p *.a s ■sjs-’*** 

tiie past business year owned better this year. 


r*\ Weekly net asset value . . 

4 on June 9th 1975 

"■ Tokyo Pacific Holdings N.V./ 

U.S. $31.93 \ 

' Tokyo Pacific Holdings (Seaboard) NY; 

. U.S. $23.29 : • ‘ : 

■ Listed on tfie Amsterdam ^ Stock Exchange.- ; ? 

Information Pierson Hekhing & Pierson, H « eiiy ra cht~21* Amsteri*® 


32,492 goods wagons, 1,224 pas- 


senger wagons. 1.361 diesel loco- % 

Ii? ,V Iii r t 5 ie eIeC, -? C tocomotives. M Knts f or rtie quarter ending 
211 electric railcars and 103 JqJj si t 1975, pay July 28. 

197?n?SwFr SSS t fSS£ \ 9 vhich owns toe Balolse 

and 2 Innavs iiSwum France companies, recommends 
, maximum payinent for the ^ financia | 

statutory dividend tor toe year of year „f an unchanged dividend of 
4 per cent Tbe body raised a Sw.Frs.12 per share. Net profits 
financing sum over the year rose from SwJ*rs.4.9m. to 
equivalent to.Sw.Fr.544m. (493m. Sw_Frs-5.2Gin. for the year. 

fnri e ^nH o a H • Losinger recommends a 1974 

Kf ,^ dd ? contracts with dividend of SwJrs.60 per bearer 
ten member railway administra- and Registered share, plus 
c? 0n J 3 total value of Sw.Frs.10 bonus per Bearer share. 

° y -Fr.493m. A fall in net profit for the year 


Concesionaria Espaiiola S A 


U.S. $12,000,000 

5-year bank guaranteed multicurrency loan 


Arranged by 

Manufacturers Hanover Limited / Banco Pastor 
Banco de Bilbao / Banque Eiiropeenne de Credit (B EC) 
Banco Hispano Americano / Commerzbank AG 

In co-operation with the following shareholders 

Cejas de Ahorras de Vigo, Pantevedra. Santiago de Compostela and Orense 
Banco del Noioesto UnI6n Industrial Bancaria Banca MSs Sards 
Banco Occidental Banco Industrial dal Medherraneo 
Banco intemacional de Comercio Banco de Barcelona 
Uga Financiers Plurinver 

Provided by 

Banco de Bilbao Banco Hispano Americano 

Banco Intemacional de Comercio Banco Pastor 

Banque.Europeenne de Credit (BEC) 

Banque Eiirop6ennede Financement S.A. (The Fidelity Bank) 
Banque Francaisedu Commerce Exterieur 
Canadian Imperial Bank of Commerce Commerzbank AG 

Manufacturers Hanover Limited 
Rothschild Intercontinental Bank Limited 


SELECTED EURODOLLAR BOND PRICES 
IVSID-DAY INDICATIONS 


5TRAICKTS 

Amai S*pc 1889 39 

Astaiaod 8 pc iwr 95* 

AtKJr*iW!S3 Sp.; 1987 91 

EFCE 9dc 1W9 k 

Bonvuard stpc 1939 .... - 

Carrier ipc Iftsv 99 

CoaoctJ 8pc 97 

Consol Foods 7-pr 1991 >;j " 

Culler Hammer sue 19S7 .. 911 

EIB Bipc IWi . idvf ■ 

Ksso ipr IMS No* & 

Genera] Gable tips I9S7 .; sh . 

General Motors sipc 1986 lrt ■ 

GTE Mpc I94S P7ji 

r a 74pc 1392 17 ■ 

Nhl o rind! ays TJpc !W . 77 

Pacific Llstu 5pc 1388 sit 

Prov. of Quebec 7jpc US8 89 

Quebec Hj-fra Si DC 1989 98 : 

Qneemland 8*wr 19K7 
: Scanraff SSdc 1SSS Ml . 

Shell L9SS 97 

S land art Oil Hoc.' Si pc 'S? 9?i 

Termeco 7|pe ]R7 ^ 

TTansoftau Spc ISM w 

TRW 8ipc ISM yst 

Wall 8pc 1®7 051 ' 

Yclvo Wpc 1988 99* 

NOTES 

Air France *4 pc . .. ikj * 


CONVERTIBLES 

lou American- Express Upc 'ST S3 
9Si Ashland 5pc 1968 30 

93 Beatrice i-oods «4pc 1992 93 

99 Beatrice Foods 44 pc 1OTJ luu 
974 Borden 5pc 1992 *& 

. 91 Broadway Bale 4fpc 19S7 71 

98 Canon Camera Hpc isw m 

&} i^arnaUoD 4pc 1987 M 

9ii Cbevron ape 19ns lull' 

iKi Dan Upc 1887 » 

99 Eastman Kodak 4jpc IPS? 113 

98 Economic Lab# <jpc lBbT 80 

103 EMal 74pe 1889 89 

95<| Ford 6pc 1980 

T9 Ford Spc 19S8 .....; 74 

79 Fuji 81 pc 1983 .. 119 

921 General .Electric 44 pc 18£7 S4 
90 Gillette 4|pc U8T .. fit 

99 Gould Sue 1987 . 90 

804 Halliburton 44 pc 1987 123 

934 Harri* 60c 19K 84 

98 Hitachi *4pc 1934 109 

1994 Honeywell Spc u&S 77 

. 871 nT4lpe-lW7 . .1 85 

99 Komatsu 6ipc 1994 T7t 

Ml J- Raj UcHermnu 4 foe ‘ST 1.54* 
944 Mitsui Sipr lies 130 

1004 J. P. Morgan 4 ipc 1987 ... 122 
Motorola 44DC 1P33 ...» 124 

Owens Illinois 44pc 1S"*T ... £4 

1034 J C. Penney 4ipc 1997 ... 82 


Australia tad. Dv. 1«ue n 1034 1941 Pioneer **pc UM9 


Ba relays 7 foe 1978 97 . - . » Rand Selection 6foc 18S4.-. 1P1 

r.iE Xar Dll Rhone lOpc 'C 164 l«s Rarh iipc IDB3 41 

nu Pmi» 74pc 1978 .. istj ins4 R^-bui «pc 1W7 Vm 

Esso 74pc ivre . .. IP1 HE Sperry Rand 44 dc 18S7 19 

General Motors 94ne 1876 . l«l 1C Sqnlhh 4ipc 1FF7 sr 

HamtMfti Pipe UK" inst-"-' V7i Tnsfniw 91 r jikj ' ' ' ' 

Mnpon yndnsan iHpc i»i l«4-> Wi union CatWde 4!o- 1955 jm 
■?fan«l Enslcililn UMoe fi |(L| ib; Warn-ir Lambert «pc 1«7 14 

Tenrecn 74W 1 «tv » PP Warner Lrath-rt 41 pc 1588 m 



Tobyn Curacao Hl»pe 1«9l 1K4 - IMi Xerts Sue IKS .. 77 j? 

Source: HTtae WeM Securities London. Source: Kidder. Fnibody Securities. 
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'Inflation hits 
Kalgoorlie 


BY KENNETH MAR5TON 




7 >!TT INFLATION is hitting the 
'■••/i-jes in the Kalgoorlie area of 
'■ > » item Australia; but there » an 
*». | amt of brinkmanship in .th« ‘ i ' ___ 
’Mixtion, comments our eorres- ROliNIi- IIP 
. .*■ Went * 


steel production facWtier. The 
snares were: £195 cum-itt«aiuiB 
in London yesterday*- : 


Ve points out that -last week’s 
**.}?* of a cutback in the roW 
ra tions of KalgMHiie Lake View 
ether with plans.for the closure 
^ >Groat Boulder's Carr Boyd 
k ' »;ks nickel mine came just 
... ■ -<pre. «uts to the town by mem- 
• 6 "of the Federal Energy and 

'• SS^ SSSSKSU?- s£ tinchangH at 15py®sterday. ■ • 

■ .^cj" premier. Sir fiZ -_ Industrie 


Applying a higher cut-off gra.de. 
Endeavour Gil- says that probable 
sulphide nickel ore reserves at 
the Forrajtania- -deport' in 
Western Australia now amount to 
LftSm. tonnes averaging iM per 
cent, nickel. America's Am** has 
a 7Q per cent staked - the pros- 
pect. . Endeavour ■ shares : were 


. “-/his week Sir Charles has sug- 
. ted that “ in some respects the 

■ -^lenities now apparent are 
t„y the tip of the iceberg for 

mining Industry.” He added, 
is to be hoped that the current 
. . . d (of the Federal committee). 
, . ii ' l ' , jht influence the Common: 
,'V 5 "- -alth to change . its. restrictive 
ides in . regard to the mining 
,~ ? :i ustry.” 

^ 'he committee members have. 
j side red that Kalgoorlie Lake' 
'** aw (controlled by. western Min- 
'-* * and Poseidon) . misht avoid 
; retrenchment of workers by 
"■." . exchange of equity for 
• -.rernment finance. 

Vestem Mining -has . told the- 
on? . that . lay-offs can be 
•ided if the State Government 
.. "’’vide* *800,000 (£174,060) carry- 
’•'■r finance within a week or if 
w . Federal Government gives if 
" :hin a month. Meanwhile, the 
“• •od'in Kalgoorlie is despondent 
' h construction costs rising at 
>rly double the rate of con- 

- ner prices. 

110 ALGOM $25M» 
SSUE TERMS 

terms” are now announced of 
SC25m. (£iO.Gm.> rights issue 
irh has been under congidora- 
. i by the Rio Tinto-Zinc group's 
. per cent. -owned Canadian arm, 
Algom. The latter is offering 
■ common share at S21 (£8.87) 

- every 10 held at June 18. • 
.. f .S. residents are not entitled 

*pply. but may sell their rights 
ich will be traded on the 
-onto and Montreal stock 
V- banges until the dose of 
iness on July ID. Preston 
t : ms and Tint® Holdings Canada 
to take up their entitlements 
the issue. 

n order to take up its Rio 
•on share entitlement. P restart 

- ries.-is also making a rights 

- ie. the terms being one-for- 
ht at *10.75 l£4JH). 

n addition to the rights issue, 
Algom is making a public 
V-ring of $50m. debentures of 
per cent, maturing July 15, 

- t,=f. The new funds to be raised 

- to be used by Rio Algom for 

■ - serai corporate purposed in-. 

. .. .[ding expansion of the Elliof 

<e uranium operations and new 


repo r ts that' subscriptions in 
excess of *14ni. have' -been 
received for its *15m. (£g.7m.) 
debenture issue. The Issue, which 
offers rates varying from IS per 
cent, for' five years ta 18.73 per 
cent, for ’15. years, will close as 
soon as 815m. has been 'sub- 
scribed and no later than June 20. 

The first stage of Project 
Mining's proposed -field-.. explora- 
tion programme at the Australian 
company’s uranium leases at- Jim 
Jim in the Northern Territory is 
now in progress. This was stated 
by the .chairman. Sir Paul 
Strasser. in reply to' a Sydney 
Stock Exchange query regarding 
the risk !□ the price of the shares. 

MINING BRIEFS 


South Africa 
retains gold 

SOUTH AFRICA RETAINS GOLD 
LAST WEEK saw the first reten- 
tion of gold by South Africa since 
the week ended .January lb. 
according to figures issued by the 
Reserve Bank. 

Since that time, all of tba 
Repubic's new{y mined o input, 
which has ranged between* 14.5 
tonnes and 13 tonnes a -week and 
is currently estimated at around 
13.5 tonnes, has been sold on the 
free market ' together with vary- 
ing amounts* of-- bullion from 
reserves. 

According to the figure* issued 
for the week ended June 6,.§old 
holdings- rose by -B2.4m. to 
RoSl.Ttn. which, suggests - that 
some 24 tonnes ? of metal was 
transferred to reserves. 

. The action might well have 
been' prompted by • the - -U»S. 
Treasury's announcement. at .the 
beginning of this month that a 
.second gold auction is to be held 
on June 30. 

The amount .offered Is. to be 
500,000 ozs against the 2m. ots 
offered on January 6 this year 
when only. 754,000. ozs were sold. 
Following the news of the latest 
auction- the bullion price fell 
from S16S per ounce 'to 5161.75. 
It dosed at S yesterday; 


Poor vttb to 
Hurtt AsoflXO 

• ms 
inset tonnes 


«.K7 

4C.7&) 

1.071 

S.OS0 

’1.157 


7.CT1 

WS 80 
HE. 
sea 
-MW 


ELECTROLrriC ZINC 


RHh Worts 

Zmc 

We* Coaat Mines 

Ore treated 

Lead concentres 

Zinc concentre te ' 

Count coaoMirete... 


FEKO-WSUSIND 
Nn Mtne ' 

H week* 3S. weeks 
I»1USU M.74 

Treated (tonnes) 83,783 W.OW 

Cower (rennet) S4J3 2.010 

GeM (ounce*' -SJW 4.T40 

Bisnuufa ikDonma.1 34470- 

Warreso Him 

Treated umces) 2*1 £31 300 *25 

Copper aonneai 5 «e 8J57S 

Gold (ounce* ■ - 4fd)0 15,718 

Bianmth ftdtogram*) 2 XfcM IS.eBl 

Sefoajnm (Ulogrems) .. U.103 645 

Ortanda Him 

Treated nonaes) SJ515- 8 Jit 

Copper i tonnes) 80S . ■ 4H 

Gold 'minces) S3 173 

ini Mfna 

Treated ' tonne*) 44-SM 48.748 

ir Ifwmes) ■ 223 233 

Id founcesi 90.100 sr.&a 

BbnmtH (kiloarantsi 385414 31837 

Selenium <kllosr*ms) — H48o 13.S3 

MomK Menu Hfaa 

Treated -itaojiea i - SSO.B00 88420 

Copper i tonnes i ’ 7^1 8J03 

Gold lonnrps 1 38428 43.2S4 

King Istand Mina 

Treated ilonaesi 190.730 314408 

Tbnstic Oadde t»T,l 

<m.t.u.'s) Id, 1ST 77481 

PMtan and GraUey CsIHarta* 

Washed coal (»oimes» . 430.1M 851415 

Production Of copper, said, bismuth and 
selenium from tbs Paks. Warreto. Mando 
and Gecko mines at TVanaur Creek 

reported as metals contained te.eancso- 
trate. Reduced copper products^ dnrtas 
third, duaner reflerts sttmspsSea,- oarly 
in Februarr. of copper mining.' mOBng 
and smelting eper*tluns » Tennant Creek. 

1 maUySUm -Till —Kir .Tribute -ops 
uid 8.00 names rAprfl: AH..tstmn.', 
wotUns srnflt £08 rotri: 


ar; 


COMPANY NEWS 


.v.-.i h*.cn. v; J.''.--: " ' ■ y f,/ T 


Spillers forecasts 



H. JOHNSON & SONS LTD 

( Subsidiary of J W I Ltd., Montreal, Canada) 

The annual general' meeting of C. H. Johnson A Sons Ltd. was held 
- in -Manchester on Wednesday 1 1th June 1975. The following is an 
extract from the statement of the Chairman, Mr. H. Morrey Cross. 
Increased activity in the paper industry continued and turnover 
advanced to £2A64.408 against £2.121.868 for 1973. Group profits 
increased to £296,096 ( £252.699—1 973 ) . 

Extraordinary inflationary pressures, a major wage award and higher 
:han normal depreciation charges affected the ry ported profits. ' 

A final dividend of l.Sp net » recommended vhich, with the 
interim of 0.6p net per share already paid makes a total of 2.1 p net 
'equivalent to 3p gross or I2f& indusivo of -tax oraidit (as 1973). 

®» major expension programme is proceeding to support the rapid 
•rowth of the synthetic wire business. A new building has been 
' iquipped and is in the process of starting - up. Although synthetic 
'•'ire sales increased by 75% during the year, sales of the conventional 
nets! wires continued at a healthy level. However, a down turn 
vas noticed In the second half year. 

fhe group's foil equipment riles continued to grow and volume 
vas almost double the level typical of the previous three years. 
Exports represented 4fi.9?» ot total group sales, haying increased 
ram £465.00 in 1970 to £1.248.000 in 1974. 

fhe first quarter of 1975 has seen a marked recession In thq paoer 
ndustries at heme and abroad, with a consequent softening, in- 
iemand- 

n a supplementary verbal statement, the Chairman warned that the 
isper industry recession has significantly worsened in recent months, 
st the same time the company was suffering unusual costs associated 
virh the start-up of newly installed equipment. He forewarned 
hat margin*. for th* year cannot help but be affected and that the 
Ji rector i could already see no justification for payment of an 
nrerim dividend. 

GROUP PRODUCTS; PAPER MACHINE WIRES, 
BRONZE & STAINLESS STEEL CYLINDER CLOTH, 
CYLINDER MOULD COVERING,. FOIL UNITS, 
CONLOVAC BOXES. DRYER FABRICS AND AUTO- 
MATIC GUIDES FOR THE PAPER * BOARD 
INDUSTRY. 





WESTBfflCX PRODUCTS LIFTED 

I p a rtilii cs !■ Csecrw. Engkietflag, Pay R fisttki 
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Summiry of Results: 
Year to 31 st March, 1975 


Sales 

Trading Profit 

Profit available for 
Shareholders 

Earnings par 25p share - 
Dividends par 25p share 


1974 
, COOOs 
6,309 
735 

.- 345 
P 
8.4 
2^53825 


1975 

£000s 

7,113 

524 

173 

■P 

4.2 

2.448 


The low Jevd of building accounted for the drop 
in profits, which has been partially offset by 
improvements in other activities of the Group not 
concerned with the supply of building materials. 

Adequate prevision has been made foMfre heavy 
stocking of bricks and for commitments. 


Bluemel 

midway 

advance 


MANUFACTURERS of cycle and 
motor accessories,' etc;. Btuemel 
BrojL, reports that from turnover 
up from £L55m. to £1.73m. pre-tax 
profit advanced from £54.614 to 
£121.227 for the ' six month? to 
March 29. 1975. 

The directors say that intake of 
orders in the first few weeks of 
the second half, las shown a- ten- 
dency to slacken in both home 
and export markets and if there 
is a significant fall in the trade 
of the group in the next fevy 
months, as appears likely from 
national economic trends, it may 
well be that the second half of 
year will not show th* usual per- 
centage increase over the first . 

Staled earnings are 2j»56p 
(1.082pj per 25p share. The in- 
terim dividend is lifted from 0.75p 
to lJ325p (the 1973 level), but the 
directors state that the total for 
the year is likely to be subject to 
Government restriction. Last 
years total was Z-5p from profits 
of £203,802. • 

After tax for the first half of 
£88.558 (£30.000) the net balance 
emerges up from - £34,614 to 
£57,669. 

Results exclude Bluemel Steer- 
ing Wheels which made a loss 
before tax of £17,061 (£4,549) up' 
to March 29. 

Bluemel Steering Wheels reared 
manufacturing. With effect from 
February 38. Bluemel Bros, will 
continue to manufacture and sell 
its conventional range of plastic 
moulded steering wheels.. 


Equity Consort 


A MATERIAL improvement in pro- 
fitability this year, was forecast 
at the annual meeting of Spillers 
yesterday by Mr. Michael Vernon, 
the chairman. 

He said that last- year he drew 
attention to two serious problems 
which were then adversely affect- 
ing the level of profits: First, that 
the group’s baking activities were 
having a vet? difficult time; and, 
secondly, that requirements ' for 
working • capital were rising 
sharply « a result of an Increas- 
ing rate 'of inflation in the -ILK- 
and the upswing of commodity 
prices; this, coupled with higher 
rates -of interest, led to a- signifi- 
cant advance in inrerest charges- 

The group's • position at the 
moment - on-, those two factors .is 
materially 1 different, he went on. 

“On baking, the major-re organisa- 
tion- had led to a substantial re- 
Auction in the. rat* .of. loss com- 
pared with last year, and there had 

been some modest amelioration of 

the situation because of the 
changes mfroduced in Stage 4 of 
tbe Counter-inflation Programme. 

As regards Interest charges, be 
confirmed the remarks made In 
his statement that owing to a 
material reduction in group bor- 
rowings and a decline in interest 
rates, total charges in th* first half 
of the current year would show a 
“marked reduotioH by comparison 
Witt) last year.” 

“Hue to a considerable extent 
to the factors to which 1 haw 
already referred, the- group profit 
for the first half of this year is ex- 
pected to show a substantial im- 
provement in comparison with the 
corresponding period in 1974,’’ Mr. 
Vernon forecast 

Bonas Webb 


sees return 
to profits 


'improves 


■ Net revenue erf Equity Consort 

Investment Trust improved from 
£198484 to £214,467 in the year 
to Apill 80, 1973 after tox up from 
BIOSES? t«‘ £125^92. 

'Hie 'dividend total is 5.4223 p 
(5.4ap> aet.witfc a final of 34125p. 

Tbe directors will make a cash 
offer for ' tbe companies- 4} per 
cent, convertible unsecured loan 
stock 1994 amounting to £73 par 
£106 stock as an alternative to 
conversion - rights of holders 
between June 21 and July 2L 
; Interest on stock converted or 
tendered under the cash offer will 
cease to accrue from. April 30, 
1975. At May 5, 1973. purchases 
by the company far cancellation 
of the stock amounted to 1633.611. 


In bis annual statement, tbe 
chairman of Sanaa 'Webb. Air. 
J. H. Bonas, tells members that 
he believes that in fair conditions, 
tbe company will show a healthy 
return. 

While be forecasts a return to 
profitability this year, M the depth 
of the recession makes it impos- 
sible . . . to be mere specific at 
this stage." 

Explaining what has been done 
to overcome the group's problems, 
he says that prime .importance 
has been given to preserving the 
sound financial base and 
liquidity. Automatic Bradlng 
Company {Nottingham) was dis- 
posed of and another, Airpak, is 
in tbe process of being wound 
down and its property sold. 

A small, but potentially profit- 
able investment has been made 
in purchasing all the issued share 
capital of Avon Heat Transfers 
and as from ilay 80, 1975 the 
interlining and tie lining 
businesses of Stroud Riley and 
Company have been purchased- 

As reported on May 31; tbe 
group incurred a pre-tax Joss of 
£74^51 in 1974, compared with 
a profit pf £208,683 previously. 
The dividend totSl is 8-3p (1.47p) 
net. 

The group manufactures com- 
ponents for the. textile and cloth- 
ing industry and bricks. 

Meeting. Mehoa Mowbray on 
July 3 at 11 am. 

LAZARD PROPERTY 

The Lazard Property Unit Trust 
is making' a thirteenth issue of 
units, to close on June 25, 1975, 
at * price of £1.185 per unit The 
estimated initial yield, allowing 
for the £l3m. currently 'invested 
in short-term deposits, will, unless 
the return on these deposits falls 
sharply, be about TJTper cent, at 
the subscription price. 

The results for the year to 
March 25 1975 reveal that net 
rents receivable together with 
non-property income amount to 
£4.07a.. against fS-Sm. last year. 
The. amount distributable to 


Certificate Holders for .the year is 
equivalent- to V gross amount of 
£99,91474 per tmit.^ 

Standstill 
at Ocean 
Wilsons 

AFTER RISING ■ stighti y from 
£730,114 .to- £767.296; in the. first 
half, taxable. * profits of Ocean 
Wilsons (Holdings) finished tbe 
year to January 8L 1975 t virtually 
unchanged at £1.810.222 compared 
with ' £1.613.391. Turnover . re« 
from £243m. to £30.7 Lm_ 

After Ux down rrom £512.782 
to £560,680. earnings are shown 
to be up 16.63p to 16.77p 

per -2pp. share. The- dividend -is 
lifted' from -1.94628p to the ttjixi- 
mum permitted 2.i2568p net wltJa 
a final ctf L12598p. * 

CES profits 
well ahead 

Mr. Murray Gordon, chairman 
of Combined English Stores 
Group, reported to the -annua) 
meeting that the current year had 
started well, .with sales and profits 
running at . substantially .higher 
levels than last year. 

Some further sales of leasehold 
properties had been made and 
sale proceeds exceeded the 
amounts included in the valuation 
reFerred to in the annual report 
The group strategy • of * con- 
centrating on- the expansion of 
the ladies fashion accessories and 
mens wear -divisions bad proved 
“most rewarding and we shall 
open a considerable number of 
additional new units in prime 
positions this year,'* said the 
chairman.- . 

“Despite the economic situation, 
trading and trading conditions are 
excellent for 'our Group and I do 
□ot expert you to be disappointed 
by tbe results.” 

Statement Page 25 
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Sales arid 
Profits reach 

new heights 

L eo Witts (Chairman) 


Tho following am salient points from the Chairman’s circuited Staterrwnt, 

• £ Daspho continual pressure onour profir margins^ we were eWe to produce 8 Group 
Profit of £775,363 before taxation, an increase-ot 20%oh the previous year. Tho healthy 
liquid resou icesof tfle Group put us in a veiy favourablesituation in the prerent 
difficult economic climate. ... .1 • 

sjg Your Board are intent on a diversified policy which will make full usa of the Capital 
resources of the Group and, atthasame time, maintain a leading role in the British 
Steel Tube Industry. 

$ My faith in our own future reflects my confidence In British Industry. Without a more 
positive lead from Govern men I, however, and cooperation from Unions, we shad not be 
able to take our rightful place at the forefront of the world's trading nations. 

Our very survival depends on the working man speaking out against the restrictive 
practices and excessive wage demands that are being put forward in Ills name. The 
Industrialist must also. accept thetiard facts : unless unit costs and selling prices are 
. .contained, we cannot support full employment or be competitive. 


Summary of Results (£000) 
Year ended 31 st January 
Group Turnover 

Group profit before tax • ■ 
Taxation .. 

Dividend per share 
Earnings per share 


1975 
£5.372 
£775 
£399 
2.21 666p 
11. 4p 


1974 
£4,428 
£644 
£322 
2.031 p 
9.8p 


MANUFACTURERS OF ELECTRICALLY WELDED. COLD DRAWN SEAMLESS AND 
COLD DRAWN ELECTRICALLY WELDED STEEL TUBE 



WEDNE5BURY - WEST MIDLANDS 
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.TINLINE OFFER 
FOR SEAHAM 
HARBOUR 

TIhJJup Estates has informed 

Seajham Harbour Dork Co. that it 
proposes to make an offer to 
acquire- all the ~ Ordinary £10 
shares at a price of £26 per share. 
The' offer will be unconditional 
and tbe Board of Seaham has in- 
dicated -that it will recommend 
acceptance to its holders. 

. -Trnline has obtained Irrevocable 
undertakings to accept tbe offer 
from the holders of approximately 
7» per cent, of the Ordinary 
shares of Seaham. The Board of 
Seaharn has indicated that it will 
he accepting in respect of its 
holdings which amount to about 
* farther 10 per cent 

BRITISH LION 

■Mr, Barry Sp I kings, a director 
of . British Lion, this morning 
stated categorically that there 
was no truth in the stories in the 
Press to the effect tbat British 
Idea shortly would he making in 
offer for Shepperton Studios. 

v ASSOC. LEISURE 

- Asstiritled Leisure ha* acquired 
Midland Trading Estate. Rugby, 
from Consolidated Factory Hldgs. 
for £556,000 cash. 

' ROBT. FISHER 

Robert Ffober (Packing and 
Shipping), the London - bared 
shipping and forwarding group 
has acquired the Watford firm, 
Gates of Elstm. specialising in 
household removals. 

CRODA — MYH 

. In yiew of the fact that Crodi 
has now declared its offers uncon- 
ditional and Midiand-Yorkshire 
Moldings is- mw effectively-. a sub- 
sidiary the Board of Mtdland- 
Yorkshirt recommend* share- 
holders to accept Croda's offers 
for their shares rather than be- 
come a minority holder In a sub- 
sidiary of Croda. . Croda has 
extended its offers until 3 p.m. .on 
June 20. ■ 

Croda in offering for each 
Midiand-Yorkshire Ordinary share 
etfter seven fully paid Croda 
Ordinary shares or 360p in cash. 

SHARE STAKES 

Anra Securities now bold 
1.772,989 shares (23.6 per cent) in 
7.tne Alloy and Rust Proofing Com- 
pany. 

Charterhouse Japbet bought, on 
Its own account. 30,000 Ordinary 
fn Sealed Motor Construction Com- 
pany at 43 jj per share on Juno 5 


and a further -0£»0 at 4Sp per 
share- on June 10: - 
-City and Foreign Investment 
Cnmpaay-Drayton premiere Invest- 
menl Trust has sold $5,000 

Ordinary shares in the company, 
reducing .its bolding to i50B.0oo 
shares— equivalent to 12.5 per 
cent, or the capital.. 

Isle of Man Associated Invest- J 
meats-Trinlty Capital Trust, is 
beneficial owneri of 300,000 1 
Ordinary shares. 

CAPLAN PROFILE 

Capias Profile Group ho* In a 
letter to shareholders that it has 
paid £180.000 for the assets of 
Chair Design Associates. In 
Klarcb of this year Capfan said 
that it bad agreed to acquire the 
businexs from the Receiver of 
Chair Design and tbat the total 
consideration was not expected to 
exceed £170.000. . . . 

associates deals 

Laurence Prtut has sold 2 j,uO 0 
shares of Tattoo Furniture on 
behalf of a client at 7lp per share. 
These are In addition to sate* 
reported on June 8. 

Charterhouse Japbet brought, 
on its own account 10,0001 
Ordinal? shares in Hyson Group] 
at a Price of 7jjp. 

Boys-Stones Stawsoa -Spent 
purchased- 9.000 Ordinary in 
Wright Striven at JSp per share 
on behalf of Feiguspn Industrial 
Holdings. 

Cazenove and Co. sol don behalf 
of an associate 8,000 Scaled Motor 
Construction Ordinary at 42p. 

Rove and Pitman, Huntl-Brown 
bought on behalf of Hambroa 
Bank associates of Thorn Electri- 
cal industries 50.000 Ordinary 
stock units at 7Sp each. 

HOWMAR 

Howe-Bakei Engineers -Incor- 
porated and. Manner International 
announce that they have 'nursed 
their electrical desalting and. tra- 
ins activities in certain areas. 

the How e-Baker desalting and 
treating actiiities in Europe, 
Russia and Iran will be merged 
with those of M&r&co which has 
changed its- name to Howmxr 
International, 

As a' result of the merger Row- 
mar will be able to supply the 
combined technologies and 
engineering facilities of Howe. 
Baker ana Marsco in Europe, 
Russia and ‘Iran. 

. CAMPBELL — GRAY - 

Campbell-Gray, p^n; hire I 
group, completed the acquisition ^ 
of It? Lumdiy q£ Peckbkm. 


All of these shares having been sold, this announcem^tit appears as a matter of record otily • 


NEW ISSUE 


5,000,000 Shares 


Common Stock 

(without par value) 


Morgan Stanley & Co. 

IncarpotatMl 


Merrill Lynch, Pierce, Fenner & Smith 

I nc orp orat ed 


The First Boston Corporation 


Dillon, Read & Co. Inc. 


Blyth Eastman Dillon & Co. 

lacwpMited . _ _ . _ . ■ 

Donaldson, Lufkin 8C Jenrette Drexel Burnham & Co. Halsey, Stuart & Co. Inc. 

''Stcuritie* Corporation Int«jrpoHf*d Alfilww of Bach* «e Co. InwpoMted 

Hornbjoiver Si Weeks-Hemphilh Noves E. F. Hutton SC Company Inc. Kidder, Peabody & Co. 

IncotpotaUd * ' incorpor.ced 

Kuhn, Loeb SC Co. Lazard Freres 8C Co. Lehman Brothers Loeb, Rhoades SC Co. 

Incorporated 

Paine, Webber, Jackson Si Curtis Reynolds Securities Inc. 

. Incotponcd • _ 

Smith, Barney 8C Co. Wertheim Sc Co., Inc. 

Incotporotcd 

Dean Witter SL Co. . Shearson Hayden Stone Inc. 

Iscocpontad 

ABD Securities Corporation Advest Co.' Robert W. Baird SC Co. 

Incorporated 

Bateman Bichler, Hifl Richards Bear, Stearns 8C Co. 

tacazponted 

Daia, Kalman & Quail Daiwa Securities America Inc. 

■ ItKUpMtttl 

Epplerj Guerin 8C Turner, Inc. EuroPartners- Securities -Corporation Robert Fleming 

, ■ iscnrporued 

Harris, Upham 8c Co. Interstate Securities Corporation 

iBCMPOCaiMl . 

L^^enburg, Thalinann & Co. Inc. 


Salomon Brothers 
White, Weld Si Co. 

Inoorpocucd 

Wheat, First Securities, Inc. 
Basle Securities Corporation 
Alex. Brown & Sons 
A. G. Edwards SC Sons, Inc. 


Klein wort, Benson 

Iftcarpenled 

McDonald & Company 


Oppenheimer SC Co., Inc. 
R. W. Pressprich SC Co. 

Ineocpeeaud 

The Robtnson-Humphrey Company, Inc. 

Shields Model Roland Securities 

Ixnxjnnud 

Suez American Corporation 


The Nikko Securities Co. 

XptczntinaL Inc. 

Piper r Jaffray SC Hopwood 

Iscarp«ratMl 

W. H. Reaves SL Co., Inc. 


Moseley, H^llgarten SC Estatirook Inc 
Nopaura Securities International, Inc. 

Prescott, B$ll SC Tuzben 

iBCDcpeeiud 

L. F. Rothschild SC Co. 
SoGeaSwiss International Corporation 
Thomson 8£ McKinnon Auchindoss Kohlmeyer Inc. 

Tucker, Anthony &.R. L. Day 

Ultraf in Internatibtial Corporation. 


Spencer Trask SL Co. 

Jqeorpewitd 

. ’ v ' ' Weeden SC Co. 

' Zbcorpontcd' 

W 7 bod^ Sfrntbers SL Winthrop Inc. ' * Yamakhi International (America) , Inc. 


Ams^rdam-Rotterdam Bank N.V. 

Berliner Handels-Gesellschaft — Frankfurter Bank 
Pennorske-Gredkbank - 
Postroch Kreditbanken, PKbanken 


■ Basque Nationals dePatis' 
Credit Commercial de France 


Girozentrale tmd Bank der osterreichistdien Sparkassen 
N. M. Rothschild 3C Sons Vereins-tind Westhank 

Llauuri AktHDccaollicMt 






BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


APPOINTMENTS 


Regional director 


The F£nan^.. Times Thursday June; 12 1975 


Entertainment Guide 


OPERA * BALLET 


theatres 


Finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require ^50,000 or 
more for any purpose, ring Richard 
Strong, Charterhouse Development 
Investing in private companies 
as minority shareholders has oeen 
our exclusive business for over 40 years. 
Perhaps we can help you? 

CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 
St Pauls, London EG4P.4HP. Telephone: 01-248 3999. 

A Charterhouse Group company. 


NET ASSETS PLUS 

Very substantia] funds immediately available for the 
acquisition of large private companies having readily 
realisable assets (minimum value £1 million). Available 
group losses enable purchaser to ignore substantial portion 
of underlying tax liability in calculating net asset value. 

All replies will be treated in the very strictest confidence. 
Please send full details to The Chairman. 

Rochester Investments Limited, 

20 Rochester Row, 

LONDON SW1P 1BT. 


INVESTMENT FUNDS 
REQUIRED 

INVESTORS — Additional funds required by Private 
Merchant Bankers on fully secured basis fin all lead- 
ing currencies) with high interest return for short 
and long term investments. 

Write Box E.4653, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


THE REAL PROFITS 
IN OFFSHORE OIL 

You don’t have to be a multi-national corporation to make 
money out of Britain s offshore oil. In fact, the real profits 
will be made by entrepreneurs who exploit die fringe areas. If 
you want to know more about the spin-off opportunities in oil 
— property, land, retailing, services — you can still obtain copies 
of our two FREE reports covering the North Sea. Merseyside 
and the Celtic Sea. Simply write to Dept. IS, Stonehart 
Publications Limited. 6. Upper James Street. London. W.l. 

Tel: 01-437 4924. 


Residential Developments 
Company 

require finance. Intentions — 1st time home-buyer 
flat market. Price bracket £12-22,000 to market 
about May *76. Area — Central London. Average 
scheme £50-100,000. Participation etc. 

Write Box E.5379, 

Financial Times, 

10, Cannon Street, EC4P 4BY. 


SHOP FITTING 

Property Company wishes to expand into shop 
fitting and ancillary business. An established, 
manufacturing concern is required. 

Write Box E.5377, Financial Times, 

10, Cannon Street EC4P 4BY. 


INSURANCE 

Commercial/Industrial portfolios : Marine : Aviation : Life : Re- 
insurance. London-based Broker with under-capacity and global- 
market facilities is seeking opportunities from Companies or 
Individuals interested in obtaining a first-class Broking Service at a 
personal level. Professional expertise offered to dienes on a U.fC/ 
International basis in all classes of business. Please write now with 
•brief details to Box E.5378, Financial Times, 10. Cannon Street, 
EC4P 4BY. All replies will be treated in strict confidence. 


FREE MOTORING 

Battery riaccric ears. _ There'* still 
time to apply lor a restricted licence 
(British patent, world patents), to 
pnlM a battery electric ear or to eon- 
vert an ordinary saloon car in which 
the batteries are constantly charged. 
Re st ri ct ed licences for trade applica- 
tion. Manufacturers enquiries invited. 
If replies to this Box No./pre»iou» ads 
29-4-75. 7-5-75 unacknowledged. 

Please write again. Offer documents, 
now in course of preparation, wiH be 
sent to ail interested parties in due 
course. Write Box E.5792, Financial 
Times. iO. Cannon Street. EC4P 4BY. 


SURPLUS STOCKS 
Mail order company seeks, buyer* 
for surplus stocks. No clothing 
Involved. Parcels usually around 
£1001)00 retail. 

Write Sox £-5373, Financial Tftpnr. 
10. CaeBOfi Street, £C4P 4BY. 


PORTFOLIO MANAGEMENT 

MuHi-nadonat brokerage ctmptfiy 
wfetoi to sell growing portfolio man- 
asm lent division. Ability to c^oporacs 
with brokers and manage existing snd 
future oversea account* do tired. Ideal 
tor executive type person or ex an ng 

puwKiri Times* 1 0. Cannon Street, 
EC4P48T. 


LIMITED COMPANIES 

formed and ready mad*. For a 
quick efficient and personal ser- 
vice. 

M. R. Chettleburgh Limited, 
140/141 Temple Chambers, 
London, EC4. 01-353 1441 


Inflation-Proof Investment 

A sound, trouble hue Investment In 
* £ 2 00 m. market. 

TASTY BAKE, the group with a proven 
record of expertise in take away food, 
offers dm opportunity for individual 
or company invesonenc. 

Visk one of nr high, quality units 
or ask for brochure. 

TASTT BAKE Ltd.. IS. The Creed. 
High Street, London WS 5 DA. 
01-579 7540. 


SHIP MANAGB4ENT 
CHANNEL ISLANDS . . 

Jersey Company offers Manage- 
ment of New Budding, Charter, ■ 
and other Marine projects. 
Write Box E5374. Financial 
Times, 10. Cannon Street, 

. EC4P 4BY. 







TO DIRECTOR EUROPEAN OPERATIONS *■ + + 




NOW MARKET MEMBERSHIP ISSUE SETTLED . ACT ON 


PLANS EEC EXPANSION + STOP + AM: 
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HULL BEST LOCATION NEW PLANT 4-.' STOP 4- 


PLEASE ATTEND DEVELOPMENT OPPORTBNITIES 


SEMINAR CONNAUGHT ROOMS LONDON 17-JULt FOR 






PERSONAL ASSESSIENT + STOP + CONTACT 


DIRECTOR INDUSTRIAL DEVELOPMENT 77 LOWGATE 


3111 PROGRAMME. DETAILS +■ 







+ + +■ CHAIRMAN 



CHAIRMAN AND 
MANAGING DIRECTORS 

We giv« bvtow x selection of profes- 
sional managers who havn approached 
os seeking a new challenge. 
PRODUCTION MANAGER 
Economise. Impressive record in all 
aspects production control of fast 
moving consumer goods including pro- 
curement and distribution. Speaks 
German. Midlands preferred. 

Age 34. Salary c. £6.0001 

FINANCIAL DIRECTOR 
Chartered Accountant with wide experi- 
ence of financial management in manu- 
facturing and distribution. New 
Financial Director with general man- 
agement responsibilities, seeks further 
career development. Yorks. /Lancs. 

Age 41. Salary «. £7,750. 

TECHNICAL DIRECTOR 
Metallurgist. Wide experience incJud- 
ing 8 year* R & D management *N 
aspects metal forming, particularly 
iced making, forging and casting. 

Familiar with licensing / patents. 
England /Wales. 

Age 37. Salary e. £7.000. 

Cun you f<ve them scope to use their 
talents? Far further details of these 
and other candidates, pi ease contact: 
J. D. Cursor), 

Exsd Executive Selection Ltd, 

62 Poplar Road, Solihull. 
021-704-2906 


FINANCE 

AT 

COMPETITIVE 

RATES 

Pbrgatie Securities will be 
n'eased to discuss your 
financial requirements. In- 
dividual attention to all 
enquiries. Minimum 
advance— £1,000. , 


paegate 

SECURITIES LTD 
219a Oxford Street, 
London WIR 2JH, 


CASH FLOW is Today's Problem 
LEASING or R E-Leasing provxlt the 
answer 

Up to 1 00'-; facilities available through, 
out die UK for new or existing 
vehicles, equipment, plant and machi- 
nery. Especially competitive terms for 
Car Fleet supply and lease through our 
parent group of main distribution. 
Write in confidence to: J. C MisehaH. 
Head Office. Stock & Trustee Securities 
(Leasing) Ltd.. 19. Newcastle Avenue. 
Worksop, Notts. 


FUNDS AVAILABLE 

Investor with substantial cash 
resources wishes to acquire a 
working directorship with an 
Asian subsidiary of a U.K. 
Company. 

Write Bax E .5380. Financial Timet. 
10, Cannon Street, EC4P 457. 


Partner in 

Precision Engineering 
Sector 

required to complete development of 
important project having potentialfy 
great rewards. Write to: Box 345. 
c/o H airway House. 5. Chris'* Place. 
Bisboptgata, London, EC2N 45 j. 


SCOTCH WHISKY 

Good supplies available for 
immediate shipment to ail 
countries overseas. Realistic 
prices. Meeting arranged at our 
London Office. Write Box E J742, 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


FOR SALE 

Magnificent Vineyard, very 
famous French local wine. 
12 Hectares (30 acres) 
Bottling at tile property 
Firsc-reco investing 
Write to cifer ASSA 82-15768 
1211 Geneva 4 (Switzerland) 


USA 


CORPORATION FOR SALE 

without assets, corp. docs not pay 
any corporation tax or income tax. 
Price £1.100. 

Phan apply : 

BCM APOLLO, LONDON. WC1V 6 XX 


£25,000 AVAILABLE . 

Hard working businessman with 
40 years' experience and first- 
class references, seeks active 
participation in sound business. 
Write Box ■ E.5385, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


BUSINESS WANTED 
We have a modern factory in 
Portsmouth and are looking for 
a business to take up available 
space, preferably it should be 
light - industry with turnover in 
the region of £1001)00. Write 
Box E-538-4, FioancraJ Times, 10. 
Cannon Street, EC4P 4BY. 


SMALL COMPANY 

TURNOVER £30,000 

Manufacturing -Woodm household poods 
and situated (n Wiltshire reek* an 
association to fied and exploit new 
markets. Present techaicsily minded 
management has Insufficient time for 
market! no and administration and I* 
unable therefore to realise Its poten- 
tial. —Writ* Box 8.539?. Financial 
Time*, 10, Cannon Street, EC4P 4BY. 


FATHER THAMES 
We are able to make this 
prestige pleasure craft avail- 
able for sale or lease. More 
than 200 people can enjoy 
this boat on any trip. 

Ideal opportunity for an 
investor, tour ‘ operator or 
leisure and . holiday based 
business. / 

Charters available. 

For full details please 
contact: — 

T ong Walker 

MATTHEWS HOLDINGS LTD.- 

Waienneaa Boon 
19 -SI Church Street 
EPSOM. Surrey 
. Telephone No. EPSOM 36131. 


GENEVA 

■ Full Service is oar Business 

• Law and Taxation. 

• Mailbox, telephone* and telex 
sorvices. 

• Translations and aacraiulal 
service*. 

• Executive offices ■ and conference 
rooms for star or long term 
rentals. 

• Formation.- domkUUtion am) 
administration of Swiss and 
foreign companies 

Fnfl con fiden ce v* assured 

Business Advisory Services 
3. rue Pteiv-Fatio, 1204 Geneva. 

TeL: 5WMB. Teh* 23342. 


DYNAMIC AND SUCCESSFUL 
PUBLIC COMPANY 
i* seeking to expand is involvement 
in eta food Trade by- acquisition or 
Joint development. . Main areal of 
interest are importing, distributing and 
health foods. Please write with brief 
details of company's activities and 
torrent financial situation to Box 
E.S372, Financial Times. 10, Cannon 
Street, EC4P 4BT. . 


SUITABLE DIVERSIFICATION 
OR PRIVATE INVESTMENT . 
A prosperous and . expanding 
Business In 

LEISURE INDUSTRY IS For Sale! 

Present owner* unwilling do take 
advantage of expansion possibilities. 
Full detaih from Box E.5340, Financial 
Timet, 10, Cannon Street, EC4P-4BY. 


PREFABRICATED HOUSING 
OVERSEAS 

Company with prospects of 
supplying high quality residential 
prefabricated housing overseas, 
seeks the names of interested 
potential manufacturers. 

Write Box E.5382. Financial Timas. 
ID. Cannon Street EC4P 4BY. 


SUITABLE DIVERSIFICATION/ 
OR 

• PRIVATE INVESTMENT 

A Prosperous and Expanding Business 

■n leisure industry u for Sale. 

Present owner* unwilling CO' take 
advantage of expansion possibilities. 
Write box E.5375, Financial Times. 
10. Cannon Street, £C4P 4BY. ‘ 


SHARES FOR LAND 
OR PROPERTY 

Public Company interest available 
in exchange for agricultural land 
or income-producing property. 
Apply Box Number E.5348, 
Financial Times, 10, Camon - 
Street, EC4P 4BY. 


INTERNATIONAL... 
organization of Broken ' 
(property. Investment, money & 
finders) 

Now opening membership In 
U.K. and Europe. 
Manchester-Cooke, 

243 Regent Street, London* W.l. 


MO £*£ KONG EXECUTIVE vtsitipa end 
July ma ny contacts, brood tot* nets *k- 
aewe nte. »» awe to accept additional 
?09905t 8404 n,OMe Caoolum 

IB M ELEC miC TYPEWRITERS. Factory 
reconditioned and warranted- br- HM. 
Bur-^are up to 30 pc. Lease— 3 ware 
from El .90 treefclv- Rtutt JTOm *16. 
Per month. .Phone Vertex 01-5» T 2365. 

UKJSfiSnC LIQUID FERTILIZES NPK 
20^Titl2 iplro trace elements) avail. 
*t USSI.Op. act metric .too. FOB 
Jorie.— -Write Box E.5381. Flimn- 
aSr 71mCS ' 10, Cannon Street. EC4P 

WEST tNoiES exoerianced businessman 
• It shortly to go on an eil tsile J visit 
to ail rtie islands and wives 10 reare- 
wt . manufacturers. I m porter* nr 
organise product resembiv work. etc. 
Please writ* to Box E 5357.' Financial 
Times. 10. Cannon StraeL EC4P 4 BY. 


PLANT AND 
MACHINERY 


LcwarKlHlgh>ADltoige 
BecIricMctors. 
brimediafe delivery. 

0 Three-Phase Standard Motom 
up to 7800 HP • Emiosfon-Proof 
Motors § 8. C. Motors and- Gq* 
nennore • Drives wHU DmMor. 
Converters •• Three-Phasd feena- - 
ratois fi Transformers up to SO 

MVA and 150 kV • St&kal- MB- 
ntdamare • Repairs in cur.horh- 
W to 16 tons, on sfte; mi- 
iunited a Rebuilt Machines, me 
cmwad by 12 months warranty, 
stock lists and catalogues oaiequest 
9 Hannover Fair. Hall TT, Standi® 



A BARGAIN Ltd. Com Banks £75 fonmed 
- . or ndr nude. Express Cq. RecMretlon 
Ltd. 30, Q tv Rood. CC2. 01 -641 2365- 
IRON ON TRANSFERS lor tee shirts, 
screen printed to your requirement*. 
AkScplay Limited, 322 St- James's 
Road, London S.I.J. 01-237 544B. 


D3 Hannover 80, Qaivenastr. 5, ■ 
^O-B. 800-06, Weat Genian y. “ 
Phono 064021, Telex as Z753-- . • H 

RESALE WEEKLY Is Europe's No. 1 
Journal tor- used niant and mchlnarv. 
• .feme - Qi-4 71 8221-2-3 to-darld* t ® nr 
fret COPY* 


Mr. J. W. Devonshire has been appointed ffroup marketing direc- 
ap pointed- a regional director on tor of GEORGS WEST-from July 
the Greater London Regional ' t . 

Board -Of UjOYDS 'BANK uider ' .. * ' . 

the chairmanship of Lord Uoyd. ‘ - Ur. J. G. Duxm ha^' ■’ been; 

Mr. Devonshire retired ‘as • a appointed managteg dire«pr xrf 
regional: general manager .-of die .-the GATX-OSWEGO iXXK.). y;.' 
bank last November. ' ~*i : 

ie 'Mr. Harxy Bickertoa, vfce-caam- 

Mr. Alexander Oir has been mail of BATCHELOR ROE0JSON 
appointed financial controller of AND CO-, has been appointed 
the X-Ray Systems division ...of group chainaan feuowfiffi tfia 
EML. He. was previously with, death of Mr. "John Bateftetor,-.;..'; 

Lancer Boss. •_ -j r'. . ' . * • * _ : 

* -. , . - - * ■Hr. ' 'Derek -general 

Mr. Haydn R fc hban, -general manager, has ^ ^^ sp pointed^ to 

manager of the Unit. Inspection the -Board of TOSHIBA - (CJQ-— 

Company, British Steel Corpora-. 'the British subsidiary of ^he 
tion, lias been elected president Tokyo Shibaura. 
o£ EUROTEST, the Brussels-based * • ■ • • 

association of eight .European Mr. WlBiam Morris mis been 
inspection companies involved in appointed char tering d irect or, of 
the non-destructive testing of SEAB RIDGE SHIPPING SER- 

steeL His term of. office will be VICES. He has been succeeded 
two years. as marketing director by 

* Michael Kreymeier. 

HiS« ^rertof" Mr. Lionel Maybew, of.Nefison e® 7 sat wfi-iT 

DOCKS AND HARBOUR COM- Hornby Crichton and Co, Lfrer- : '■ ?113 ?h. m S^5Te^m J assEv 
PANY. is retiring after the annual pool, has been elected as a mem- . j - d the umb oux 
meeting on July IT, not' June 17. ter of the Council of the STOCK . . • ^ A jomn ,L ciS.gud 

as reported on ^Tuesday. EXCHANGE as a representttSre. - Dl " ete- ^ J 

*- • of the Northern with Belfast 

Following his. appointment as Unit. The appointment- is- effec-. 
directeur generale of Kleinwort, live from June - Mr. -Sfc . ^ ^ ottua.’ atm. 

Benson (Geneva) SJL, Mr. M. C Mayhew will serve mrtiaH y : fpr (Evas. 7.30. Mot. sa imj troj 
Devas has resigned from the three years. ' - T2 - te, °- 836 5 * 

Board of the FAMILY INVEST- - * „ - 

WENT TRUST. Mr. Eric W. Chesidle has been 

* appointed chairman of the council 
Mr. J. Hi Porter has been of the PRINTERS’ CHARITABLE 

appointed chairman and general CORPORATION, in succession to 
manager' of IRANIAN OIL SER- Mr. H. J. C Stevens. 

VICES from June 16. He succeeds * ■ 

Mr. J. B. Green, who relinquishes Mr. A. J. Keys win be res igning 
his. position prior to his retire- from the partnership of SHEP- 
meht from the BP Group. PARDS AND CHASE from June 

■k 30. but will continue as-ia con- 

Hr. George R. Jones and Mr. sultant He is joining a firm pf 
Harry S umn er, associate directors research consultants, 
of the N.G. BAILEY AND CO, * ' ’ • 

have joined the main Board. JWr. Mr. Guy V. Parker has bec ome 
Raymond Kirk and- Mr. Ben Ripley chairman of BRITISH URALJTE, 
become associate directors. Mr. succeeding his brother Mr. Gordon 
Dave Foster has been appointed to D. Parker, who has resigned 
the Board of Bailey’s (Scotland), because of increasing personal 
a subsidiary. and family commitments; 

* . - * . 'A 

Sir Clifford Na teuton Morgan - Mr. BL R. Dickinson bas been 
lias been appointed chairman of elected chairman of the PRESS 
the PERMANENT INSURANCE ASSOCIATION for 1975-6. He has 
COMPANY. He succeeds Dr. been a director of the agency 
Thomas Hunt, who has resigned since 19*59. 
as chairman to reduce his com- + 

nutments; but remains on the Mr. Roy Thiels has beebmeman- 
Board. The company is a subsi- aging director of NA'lIONAL 
diary of the Medical Sickness SEMICONDUCTOR in Greenock. 

Annuity and Life Assurance He replaces Mr. George Rutland 
Society. who has been appointed to . a 

* management position in the .-Far 

Mr. Ron Marshal] has been East . ... 
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Should on no. account be n u*wd.- Dbx. 


Mr. Eric W. Cheadlc has been * 6oa ^ Tb - ^ «- ,s - 5at *- 6J ° : 

appointed chairman of the council 
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WINDMILL THEATRE. SlSa- 

WUH. RAY MOW) xmn ***■ 
LETS GET LAUJ 
taotiirtno JOHN INMAM— 
JjOU SEING SERVED ’ * 
TWfca Wluhthr *t 7.00 anq s ja. 
WYNDHAM-S. n3K xoaT EwSmohim 
s*t. -sj» a»o o.3o M«ti ;*■ 
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NOT M ytPCED ON AHV ocrn&fi 
B. A. YfHlNG 
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. ■ tempest 
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HOME CONTRACTS 


Cooperhcat wins BSC 
furnace order 


COOPERHEAT has been awarded 
a contract by the special steel 
division of the British Steel Cor- 
poration for thes upply of three 
furnaces. These are to be - in- 
stalled at its River Don Works, 
Sheffield, and will be used in the 
heat treatment of heavy and 
armour casting which can weigh 
up tq 200 tons. The bogey hearth 
furnaces are each fired by six- 
high velocity burners (rated at 
5m. BTU per hour) using coke 
oven gas, but are designed to 
allow' conversion to natural or 
propane gas. In addition to the 
fun races, Cooperbeat will also 
supply the chimneys, instrument* 
houses, remote bogies and door 
control systems. 

• * 

N. G. BAILEY AND CO. Leeds, 
bas won orders worth a total of 
£400,000. ' One valued at £2004)00, 
is for the complete electrical in- 
stallation for phase 1 of the sew 
building at the Thomas Dap by 
College, .Leeds. Another contract, 
worth about £3304)00, is for -the 
electrical installation at the Marsh 
Way development in Wakefield. 
This consists of a new office block 
for' Commercial Union Assurance ' 
Company, with a linked multi- 
storey car park for theWakefield 
Metropolitan District Council 


The third order, which involves 
lighting and electrical power, is 
for the Hali fax Water Pollution 
Control Works factory, which. pro- 
duces organic manure,' 7 '■ ** 

' ‘ ■ " 

TELEPHONE RENTALS has- -re- 
ceived five contracts -worth 
£220,000. from .the South Eastetyi 
Gas Board -for the* Installation «f 
- ACD systems to- handle public 
inquiries and complaints. . Ttey 
will be Installed In SEGAS offices 
.at Brighton.. Brbrton,'- Kingston, 

Old Kent Road. (London), and 
Purley Way, Croydon. 

' * *.-.■• 

S. G. brown communica- 
tions, part of the- Racal Elec- 
tronics- Group, has been awarded 
an order worth £100,000 for their 
Series 21A 200 audio anciUaries 
test set The contract is from the 
Ministry of Defence, on behalf of 
the Royal Air Force. - ■ 

■ " 

D-MAC has received orders total- 
ling more- than £80,000 for digitis- 
ing systems and bureau services. 

Among these is. a £22,000 order 
from Tameside Metropolitan; 

Borough Council for large-scale; 
dighising bureau tocOities. These; 
will supply digitised data as part Greenwich asa 77 
of a scheme to provide .a com- 1 the knight of the burning pestle 
plete corporate maTiAgAmy ^t iwfn r- 1 'TBnjBht 7-0. Sub*: 8.0. Mat. Sot 2.30. 
matron system. i 


up children. 
WfeVe got 7000. 


If you’re bringing up a family you’ll know the 
problems only too well. 

And the only difference between our problems and 
your problems is that Bamardos has over 7000 children 
to .care about Children of all colours and creeds. 

Children with family problems, or only one parent, or ho 
parentsatalL ' 

To give all these children a better c&ahce iulife, 
we ran homes, schools and Day Care centres. We provide 
a wide range of services for the handicapped. We woi 
to keep families together. It all takes a lot of love and 
Christian chanty.lt also takes money. And there’s not so • 
much of that around. 

If you'd like to help Dn Bamardo’s, a donation is* 
the quickest and easiest way. Or you could remember us 
in your Will, make out a Deed of Covenant or join a local 
fund raising group. 

And if you’d like a good reason why you should 
help our family, we can give you 7000. 

Wb cant give unless voiioql 


Bamardos 

I - Wtt largest ctw cm chartty 

1 ^ endtKea donation of £1 □ £2 □ £5 □ £10 □ £20 □ £ a, 

IwooW ffie toloww nwre about WinsA^veuants-D 


Post to: Dr: Barnardo s, 367 

Barkingside, H ford, Essex IG6 IQG. 


























Hie UX plastics industry is facing some of the most difficult trading conditions it can remember. But 
with the prospects of converting North Sea oil into high value-added goods, plastics companies are confident 
of future business growth. The speed of this growth, however, largely depends on Government attitudes 

and the ability of Britain’s manufacturing industry to expand and adapt. 










plastics n 
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THE PLASTICS industry has cent of them have less than 25 
.hit one of the most difficult employees while 88 per cent 
;trading periods it can remem- have around 200 or less. 

;ber. After the bumper trading Furthermore, it is claimed,- 
period of 1973 and early 1874, the Government seems, to be 
'when plants could not keep up more interested in propping up 
with demand and prices declining industries and p re- 
racketed to almost unbelievable serving jobs than encouraging 
'levels, the industry has been investment'in new industries, 
caught up in a vicious economic The plastics industry is one of 
■rec essi on those newer industries, based on 

Important material-producing developments in the broader 
.plants are currently operating chemipals sector. Its shape, 
at 50 to 60 per cent of capacity product mix and abilities are 
'—some have been shut down constantly changing although it 
altogether — while at the pro- ®tjH . battles with an outdated 
-cessing end companies have public image of '‘cheep and 
been forced to stop recruitment, pl ^“ * nd 1 suspicion 

-impose short-time working and, oC Its Products— as highlighted 
In certain cases, lay off valu- by the 00 ncern ab °ut the ^ 
able staff. risks of some plastics. 

While material suppliers Improved design, a higher level 
like ICI. BP Chemicals. Shell of Prices and the possible exten- 
Chemicals and Esso Chemical rion of the “quality marie” 
have been endeavouring to re- system f already introduced for 
gist drastic price-cutting-, they reinforced materials! should 
still have vivid memories of help to overcome the image 
the harmful blood-letting that problem. A rnqre open attitude 
took place five or six years the advantages and dis- 
ago. The processing sector, advantages of various plastics 
-however, is " finding ft more products, an education pro- 
, difficult to sustain ‘price levels, gramme inside and outside of 

the industry, -is helping to 
' ... - ■ j remove some of the suspicion. 

Occupied These programmes are essen- 

. , . . . tiai, for plastics materials and 

- 1° * hid to keep machinery products have carved out an 
•and men occupied many pro- important market within world 



considerable Jeewy ^jaadea up The - shortage of -l*. 
in' tbfl. ceosnnq^ebjper-captta materials in 1973 

es. Even far &« d e p resse d which led to panic boyuit- 
state of the muter, Ifldu&iiy, the over-stocking must haver^? 
makers of plastic* owns ponents some plastics users wary 
are winning. for increasiiig -their 
automotive on .1 /fcdmetogical such- materials. If 
grounds. The industry has also return to substantial 
embarked on a number of growth (some in the-iSSj 
specific research and prosrotfqa industry preset 
operations — in the car, toy. fur- rent- .deep . dqvesshit^i^: 
niture, pipes and parikagfcdg snatched by a peak fa i 
Industries' for ejcample— in '.a ln .l976-77) ,then the 25? 
hid .to win a greater share of sector .could again 
the component markets. These,.* toortagesftuation. 


then, are some of the positive - The .UJL chendad 
factors. - ... plans to spend 


pl«ns V upend aftnoaTiSJ ; 
over tee next three yeanSB- 

Upd^ance *** *«*■* fi» .teceiitHS 

ACMbUUltC meat perfonnaac^Jj?* 

. On the negative aide fe the ntaae ? wjHgo tgmxbj* 

lnability of industry at large to vidxng extra 
embark on all the investment rMter “* s 
projects it would like. Even ethylene and poljeth^a--;-^ 
chemical companies, which have Priene and pnlypn^ji^ 
been in better shape than most an ° fdaatka W 

jnthe pa# couple of yeauSy have *. I 




been forced to rpmfftwne some soane 

' • : j jmH ninamv h. Il - - 


capital- spending projects. - “d tectea neef-fiw 

Plastics companies, far their r 

part, must expect some price the* 

resistance to certain products. . 

Clearly theAve-feld increase in 

crude oil prices has made °“ “f Oftia ; 


Moulded plastic Tuff bins being produced at the Wolverhampton works of GKN Saritoey Plastics Division 


plastics much more expensive. a 9°™*# os' 

Consequently, there is likely to . . ™- <*** '*« 
he. fewer fripperies; less mul- 

tiple packaging and . even A**” 1 **^ 


, — — * UUputUMlL WILIIU 1 worm ■ - . .... upiu - . auu . f, ' .. f - — — *ei 

cessore have been forced to industrial markets. In the U.K where the market was largest Germans are now using some 79 chemical industry where, apart at what speed the recovery will thinner wrapping materials. On Clearly h*. , 

-’trim the price (and con- i ast yeaT( f or instance, the turn- This policy was brought home' kilograms of plastics per head from U.K-based companies, a take place. The current market the wlnfle, however. , plastics to pla 7 in 

■='sequently the prnfitabilitj-) of over* in the plastics and allied last year when, in the early of population as against 58 kg in number, of overseas groups' are trends seem to suggest tha t the cum through the energy ctimate. 

•their products although they industries was £2^ bn. when months at least, the UJC pro- the VS., 48. kg, in France and looking . to invest - The .chemical and plastics > cridsin good shape; all its com- ."f pasties Industryjs^ 

^know — and they have been materials, products, machinery ducers were unable to meet all just 35 kg. in the U.K. Indeed Americans in particular favour have hit the bottom and .that pejjne, materials have also gone ° aent Ite own abilities a& 
^warned by their trade assod- and tools are taken into con- the demand. Consequently the of the major EEC, countries, the UJK., partly because of they should see some sigjii_oX in price, some by even more J? Lunities . of hOate 

-ation— that they are weaken- sideration UJL had a trade deficit in only Italy uses less plastics per historic ties and partly because recovery in the last quarter yipth than' plastics The comparative crude ***1^ 'hta 

: >ng their businesses in doing i n general, the demand for Plastics materials of £150m. in capita, with 32 kg. ? ' of the common language, real growth coming earijnrnext TBir proce ssing l and the added Prodigrfs. Its esiahleiiei 

.' ,0 - plastics in Western Europe has 19<4 - The plastics industry argues German compames, too, are con- year. r\^ lower density of 'plastic have to 

_ Depressed trading conditions, more than doubled every five that had investment. in British sidenng huUdmg - chemical Hie rate of recovery fe' an be taken into' consideration in 

coupled with raging inflation, in- years while in Britain, growth r_ , a. manufacturing in general been P* an ^ s m UJC. which will issue of greater controversy any crude comparisons between 

• evitably puts pressure on a in the boom year of 1973 was JLH\ GSTuIcU t at a higher rate in the past 2Q produce and use plastics however. On the face' of it various materials. s ^.PWHjfwhiag 

-company's cash flow. Conse- some 20 to 25 per cent. . , to 25 years, the use of plastics materials. plastics in the UJK. is ail set for The one crucial factor which 

-quentiy the industry’s ability to The growth record of Britain But it is not only the chemical wou id have been boosted. After First, however, these com- an above-average growth rate, may hamper the growth. rate, at ^ re^rttve baaeip, 
^research and develop new pro- is less impressive when seen plasUcs indusmes which ^ some gg,^ cent 0 f the panies. must judge when the After all,' it has the attrabtion least over the few years, mac “ °* growth. 

! “ impaired- And yet it against the background of the JJ® plastics processing sector’s out- economic recession will end and of North Sea oil feedstock and is one of confidence in supplies. ... Ray Dafe 

-is the innovative effort of ula.<^- irw -.c a ...hr.!, with a fair share of investment. - . . ■ -• - C-< ■ - • 


past, contributed to the indus- 1973, for instance the produc- ance points^ to the invwtaeat transport and agriculture, • 

; try s high growth rate. tion of plastics in the U.K. grew record of a-ntish industry a * f or instance. 

" According to the British Plas- by 9.1 per cent, against 24 per iarge - _ . , 

-tics Federation, the industry is cent, for Belgium. 23 per cent. Take the case of Germany The referendum vote in 

: also being squeezed by aspects for the Netherlands. 16.9 per which leads the European favour of Britain s continued 

■of Government policy. It claims cent for France and 15.5 per industry scene in both size and membership wfll he a help, not 

the “penalising system" of taxa- cent, for Germany. technology. Its increasing only in giving British industry, 

tion on smaller companies (the To some extent, this perform- international business has been confidence to carry on Investing 
Capital Transfer Tax, for ance was influenced by the late built on a base of a strong home ®t home, but also as an entice- 
instance) is sapping the strength arrival of the U-K. into the EEC. market, where consumption of meet to overseas companies to 
of the plastics processing sector International chemical com- plastics on a kilogram per head use the U.K. as a production 
which has a ' preponderance of panies building world-scale basis has been growing at a rate base for Europe.' ;Tbis is par- 


small companies. Indeed. 47 per plants preferred to expand of over 15 per cent, per annum, ticulariy 


apparent 

•fc 


A FEATURE of the plastics much to -promote' 
processing industry is the sheer, management in'4 . tra 
i number of companies * and the -per. ’ uehtr of "‘the 


■w 


* 

A 



these figures consider- The Image df Mastics, k t 

growt h^ -po tiatial -for problem which hiibriiinTlij.fi 
jBnu^h xnammmterers. -rs ■ -iag * th e' "■ iudustr^ a^ada far 
“I s&e 'ne reason why we deeades. How could k get my 


diverse interests they represent companies employ lesa^haB OT r i sae n& reason whv we dwades. Howcm^f ?^2 

in jalvanisiflg.thein into ^ industry faL into. the kt^ ^ 

marketing-orientated, business- Committee's definfeon ; df '■ ■ \ 


industrial co 






marketing-orientated, business- Committee's -- definition df -^3^* - 7 '■ -2^ 

sophisticated whole. “small businesses,^ that' is th' ere are si®a^ .^£“5 

The National Economic companies with .around'.- 2CH3f that Jhe wersr 

Development - Office, in one of efiiidoyeesor less*? ^ 0r .tt* Eufopeai^-p Tid^^ ?^ 

its reports on the industry. •* Qcs jnarket. At least, 

recognised the problems. .Some T n ■ m i - the- opinion of Borg 

sectors of the industry, it said, ItlllatlftH' - chemicals,, which is 

needed a higher level of ' lariy . involved ^ in engineendg 1 W) 

search and development effort. For the smaller companies Plastics. It states, that thgre ^ nd 


that plastics are materiah u 
thetr^own right— each with * 
JWfB fe^uwio^cal and aestisfic 
rWadities.r-. The -Rubber . tad 
ftasfics Research Association a 
of- the "bodies helping to 
. Improve the quality of fdods 


search and development effort. For the smaller companies Plastics. It states . that there n P a tednuori poUcj 

greater concentration on the biggest problems are lack are fome signs of- slow ^araeraL . : : . 

marketing, productivity-improv- of. market data:, . finahcial ^ proyemeot - in^ ^ - tas durahfef v / 

ing measures sudi as automa- expertise in general, and the sector. And whiIe car_prodne: lyfriVVatiiin 

tion _ and. better . .use . of ability^ to. . cope .'with inflation tion remained in the doldrums I*luTKvlUl^.. 

manpower witi) “lower levels of in particular,, Some of these the increamngi usage ;of plastics individual ' awnitanles' lata 
labour .-turnover. For many of concerns may; bd surprised at in each car continued to grow:, aw iH 

these tasks the. industry - was the -Federation's recommends- The ayeyage use of ABS in t -u- ~ ^ h Tr^n^ 
“ not weU placed,” it concluded, tions on return ou capitaL In Europe bugfit~to be' 4,1 MIo- 

Similarly there must be. doubts economic, cliihate Jt is grams -rko- car-'tWs.,yea^ r -«s^ ^ i «mnfc 

about the industry’s ability to estimated that companies need against 5.8kg. last year and 
finance .the., required . fame*. A-. rptem^n- capital' -of 25 per 3.45 kg.:tiie before, , - 

Ea the same vein, toe British re ^™J >f 4 * r 5 per cenL plastics use to automotive ted their pronto to tore « 

Plastics Federation reported in.' F-artbermore, ft is toad that products jare to be evaluated by. stronger aesthetic anneal- to. 
Februarjr that plastics-: com- too many companies had com- one of.- 'h sexito- of V “mai±et at toe end' ‘ tfej 

panies were facing “dangerous" mritedthe “sin” of quoting too cotrmktfces" set up' by toe anDroachpd rnnr#n AoudSfaL 


sequentiyii^Hiyve the perform-- lintr^uce big. gfae m One ™ 

of »e industry. In , w V . 


ance or me mouscry, re a way, rCrtT sma a: was. concerned about the .problem deM fe the qmH» 

the work, is an extension .or ^ tiie tow jates -«f investment tad SS 

what the BPF h« . been dofiig -plist^^^^he 

to improve its own effective- ^P”^es roe ^«Maoy myfc a- oessmg- .sector. . . The industry or British w ftftineB ff 
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Acetonitrile plant: one of the laxgpst reactors in. Europe during its assembly. 
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Expansion and new plants: 
a european concern of international importance 


Once the planning and buflding of new. 


g usts bas been completed, Rumianca in 
gliari win become an industrial concent of 
international importance, both from the 
point of view of size and from that of 
technology. 

Cagliari’s plants will produre about 
S00.000 tons per year of 




plastic ngterinh. lnduding high and low 
density polyethylene, polyvinylchloride 


density polyethylene,' polyvinylchloride 
and polystyrene, thus trebling its present 
.output. 

■ The mate raw materials of the • 
highly integrated concern will be: virgin 
naphtha and salt - 
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The task J« complicated by 
oe of the deepest recessions 
wt the chemical industry can 
member— and it has always 
* Ved in a cyclical business at- 
■ k> sphere. This tune the general 
cociomic recession has coin- 
ided with a large amount of 
e-etocking on the part of cus- 
. smer industries. Chemicals* 
sing companies, in- 1978 and 
such of 1974, were concerned 
hat the tight supply and de- 
mand situation would worsen. 

. 'hey were also afraid that there 
. rould be' further big price in* 
Teases in the wake of the flve- 
old rise in crude ofl costs. 

But in the autumn of last 
. ■ear sentiments dramatically 
hanged. Consumer demand 
./as falling away and chemical 
isers woke up to the fact that 
-aw material prices would pro- 
■ably weaken. So new orders 
/ere drastically cut back while 
ilgh stocks were used up. 

The consequences can be seen 
a the amount of idle produo- 
ion capacity. limits for pro- 
ducing raw materials for 
■bstica and textiles— the sectors 
rorst affected by the reces- 
ion — are operating at about 50 
o 60 per cent of capacity (less 
n some cases). One of ICTs 
tbylene units— « 2Q0,000-ton& j a- 
•ear cracker— was Shut down in 
February for. routine main- 
enance and is likely to remain 
losed until later this year. ICI 
ays it cannot remember pro* 
~*kmly having to dose & major 
>lant because of lock of busi- 
less. . . 

The problem now confronting 
aw material suppliers is to 
jauge the level and speed of 
■ecovery in demand, and the 
iltimate level of business, once 
he current recession is over, 
[be current thinking is that the 
ndustry should be- seeing sagas 
rf relief in the last quarter of 
his year with improvement in 
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67.6 71A. 96.1 • 157.8 ■ 

100.0 105.1* V 142S 233d 

Source; Government statistics and' British Plastics Federation estimates. 


trading conditions following in 
the first quarter of 1976. 

European consumption of 
plastics grew by around 17.5 
per cent a year between 1950 
and 1970. It would be a brave 
man who puts his money on 
that son of growth rate in the 
next few years. 

A recent survey of the Euro- 
pean chemical scene, by Baker, 
Weeks and Company, suggests 
that the industry is entering a 
more “mature” phase of 
relatively slow, growth rate — of 
the order of 6 to 8 per cent 
per annum — in the next five 
years. There are a number of 
reasons for this prediction; the 
likelihood of lower GNP growth 
rate over the rest of the 1970s 
as economies adjust to the 
energy situation; the relatively 
high price of plastics; the high 
technical specifications cf many 
plastics; and the new markets 
already created. 


Trading 


It is true that the current 
depressed trading conditions is 
hitting the plastics industry's 
research and development 
effort, which must in turn dam- 
age its ability to win future 
markets on technological 
ground, but studies undertaken 
by materials producers suggest 
that the increasing oil prices 
have not weakened the competi- 
tiveness of plastics. Other com- 
peting materials have' gone up 
in priee as well, often by much 
more than plastics. - 


And there is a case to be made 
in the U.K. for plastics . still 
having a good deal- of lost 
ground to make up. The con- 
sumption of plastics par bead 
in tbe UK., for instance, is less 
than half of that in Germany. 

Given a favourable economic 
wind, the UJK. might expect a 
higher-tharraverage growth in 
petrochemical^ thanks to its 
indigenous, North Sea supplies 
of oil and gas. A number of 
international chemical com- 
panies — particularly Americans 
— have been looking to the U_K. 
as a base for future European 
operations. 

Now that the referendum is 
out of the way it would seem 
reasonable to assume that some 
of these companies would turn 
their interest into more positive 
action. It was interesting that 
during the referendum debate 
Mr. Roy Hattersley, Minister of 
State at the Foreign and Com- 
monwealth Office, mentioned six 
industrial projects which might 
be cancelled if Britain voted to 
leave the EEC. Four of the six 
projects involved chemical com- 
panies — two American, one 
Italian and One UK concern, 
although some of the companies 
disputed Mr. Hattersley ’s asser- 
tions. 

Some doubts must still remain 
about the Government’s attitude 
to the use of North Sea hydro- 
carbons, however. Will it posi- 
tively encourage the conversion 
of oil and gas into value-added 
chemicals, for instance? The 


Chemical Industries Association 
which represents plastics 
material . producers ' among 
others, has called on the Govern- 
ment to provide them with 
assured supplies of North Sea 
feedstock at a “competitive” 
price. Sections of the plastics 
industry, in particular the pro- 
cessing sector, have' gone 
further, however. Mr. Tom 
lioness, chairman of the British 
Plastics Federation's economics 
committee, has said that the 
chemical industry should get re- 
lief on the Petroleum Revenue 
Tax content of the price of oil 
destined for petrochemicals. 


Benefit 


The chemical industry, he 
said, was expected to need 
some 3.6 per cent of North Sea 
.oil supplies once production Is 
fully under way. Certainly 
companies with oil and 
chemical interests, like Id, 
Shell. BP and Esso, should 
benefit directly from the 
development of the North Sea. 
Through its interests in the 
Ninian Field- Id, for example, 
has secured between 20 and 
25 per cent of its future oil 
and petrochemicals feedstock 
requirements. This is one 
reason why the group’s chair- 
man, Mr. Roland Wright sees 
the U.K remaining a . strong 
and healthy base for inter- 
national operations. Of ICTs 
proposed sanctioning pro- 
gramme of a record £415m. this 


year, some £2 50m. is earmarked 

for the U.K. 

Mr. Eddy Lelyveld, a direc- 
tor of Shell International- 
Chemicals, told the World 
Petrochemicals Conference in 
London earlier this year that 
the European chemical industry - 
needed to invest 840b n. to 
$50bn. over the next ten years 
although its task was being 
hampered by * increasing 
Government intervention. He 
cited conditions In the UJK. 
where price legislation raised 
numerous anomalies. At one 
time, for example, there! were 
at least four approved prices 
for polystyrene in the U.K — 
£195 a ton fin tbe case 'of 
Shell), £313, £320 and £350. 
(The system has become more 
rationalised in recent months 
as the recession has tended to 
dampen demand and level the 
pricing structure.) 

Anomalies and problems also 
existed in other European 
countries, however; Mr. Leiyveld 
said that in some countries 
dialogue towards a co-ordinated 
policy was quite inadequate. 

So where is the industry to in- 
vest and, for that matter, how 
much notice must it take of 
developments in the Middle 
East ? The same conference was 
told that the Arab states had 
already taken firm decisions to 
build S22bn. worth of refineries, 
chemical plants and gas lique- 
faction plants. Additional pro- 
jects worth another $31bn. are 
said to be under consideration. 
If all these projects materialise, 
and the established producers 
continued to invest at past 
levels, there could be a massive 
glut of petrochemicals on the 
world market: a return to five 
yeart ago when over-investment 
led +o price-cutting and punitive 
profit levels. As it stands, the 
Western World is unlikely to 
feel the real impact- of the 
Middle East's chemical plans 
until the mid-1980s. In the mean- 
time it is a case of "carry on 
investing." 

As -usual, most major petro- 
chemical companies are evaluat- 
ing important projects. In 
France, for instance, at least 
six groups have declared them- 
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Nylon 6 threads after passing through the cooling tank from spinarettes beneath 
the polymerisation column at the rear at the Oldbury factory of British 

Industrial Plastics. 


selves to be in the running for 
building ethylene plants. If 
all these came to fruition tbe 
country would find itself with 
another 2.5m. tonnes of 
capacity. And yet the current 
capacity is only 2m. tonnes and 
by the early 19S0s not much 
more than 3m. tonnes will be 
needed. This means that 
realistically only two of the six 
schemes will be needed in tbe 
next few years. On the face of 
it, the most likely contenders 
are tbe 500,000 tons a year plant 
at Dunkirk, planned by CdF 
C him ie and Qatar, and a 450,000 
tons a year unit near Marseilles, 
proprosed by the Shell Group 
and Naphtachimie (Rhone- 
Poulenc and British Petroleum). 

In the UK.' at least five groups 
are thinking of building new 
ethylene plants. ICI and BP 
Chemicals, currently buildings 
joint £100m. cracker on Tees- 
side, are among the runners, 
along with Shell Chemicals, 
Dow and tbe BSC/NCB/Con- 
tinental' Oil consortium. Hoechst 
has also been mentioned as 3 
possible contender. Once again, 
only two projects seem neces- 
sary in the next couple of 
years— a decision on the first 
of these could come in the next 
six months or so. 


According to Dr. Arthur 
Taylor, chairman of ICTs petro- 
chemicals division, there is 
likely to be an important shift 
of production balance within 
Europe, with the U.K— helped 
by North Sea oil reserves — 
enjoying a faster growth than 
most 

He expects U.K. ethylene 
capacity to grow from the exist- 
ing 1.5m. tonnes a year to 4m. 
tonnes a year by 1985 compared 
with a growth of perhaps 62 per 
cent in West Germany and 
Austria, 71 per cent in Benelux 
and Northern France, and 111 
per cent in the South of France 
and Italy. 

Anx ious 

Of course, these projections 
will be altered and influenced 
by the rate of improvement in 
economic conditions. Having 
learned from the past the 
materials producers are anxious 
that they should not be too 
adventurous. They have found 
a tight supply situation leads to 
higher profits than a clear 
buyer's market. On the other 
hand they do not want to create 
a shortage of materials which 
could undermine confidence in 
plastics and other chemical- 
based materials and 50 hamper 


long-term growth prospects. In 
short, they are trying to walk 
a tightrope, blindfolded and bat- 
tered on all sides by unpleasant 
trading conditions. 

Mr. Lawrence Waddams, divi- 
sion manager of marketing ser- 
vices with BP Chemicals, said 
recently that he doubted 
whether effective ethlyene capa- 
city in Western Europe would 
exist for more than 17.5m. 
tonnes in 1980, just about 
enough to keep up with demand. 
It may well be shown that cur- 
rent investment plans were fall- 
ing behind prospective demand 
over the longer term, however. 

Confidence in the chemical 
business would return rapidly in 
early 1976, he said, and con- 
sumption could overtake capa- 
city fairly quickly. The relative 
lack in investment in some 
major building blocks would 
become apparent 

Mr. Waddams was projecting 
an average annual growth rate 
for ethylene of 8.5 per cent 
Before the current market posi- 
tion the industry was projecting 
a growth for ethylene of nearer 
11 to 12 per cent The rea-I 
growth rate is at the centre of 
the present guessing game. 
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Fork lift truck pallets. 


aa 


A 30 i 


Car facia panels. 


Interstore stacking drawer units. 



Interstore monochairs. 


Water storage cisterns. 


Reels for welding wire. 
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Our Plastics Division is in great shape to handle in- 
jection and compression moulding operations, backed by 
an engineering service providing research, design, 
development and production facilities. 

A comprehensive range of Injection moulding 
•machines of up to 3,000 tonne Ipck capacity, with the 
facility for structural foam moulding, can process many 
materials, including polyolefins, AB5— and the more 


sophisticated polymers like polycarbonate and modified 
polyphenylene oxides (Noryl). 

Components in DMC/SMC compounds are produced 
on compression moulding machines ranging up to a 
1,5000 tonne USI Clearing press, handling external body 
panels for commercial vehicles. 

Ancillary services include ultrasonic welding, offset 
printing, hot foiling, wood graining, lacquering and paint- 





ing, plus electro-static paint spraying plant to meet the 
increasing demand from the car industry. 

To complete the service we offer a design and manu- 
facturing service for moulds up to 30 tonne in weight, as 
well as for the smaller but sophisticated technical 
injection moulding tools. . 

Stringent quality control on all manufacture— 
measures up to the GKN Sankey reputation. 


GKN Sankey Plastics can shape up to ft. 

GKN Sankey Limited, Plastics Division, Manor Works, Ettingshd!, YVbi verhompton. West Midlands WV46ELTefc 43771. Telex: 339079. 
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Invkta Plasties Ltd. 


mEKNATtOXAL HEAD OFFICE 

QADBY - LEICESTER - ENGLAND 

TEL- 0633 717211 TELEX: 8*1387 
USA. OFFICE 

SUITE 923, THE TOY CENTER, 200 5th AVENUE. NBN YORK 
NY.1001Q. TELEPHONE: (212) 691 0666 7ELEX:12S408 

Design - Development * Manufacture * Marketing 

MARKETING DIVISIONS 

EDUCATIONAL AIDS DIVISION : Then* Teaching Aid* aw in use 
In most schoolrooms in iha Urn tod Kingdom and in ovor 40 countritt 

overseas through a network of international disoibutois. Our panel oF 

Educational Consultants of International repute. Leap us in the fore- 
front of the design and manufacture of new teaching apparatus by 
advising us of the new concepts of child participation in the learning 
processes. We also print our literature in over 1 6 languages. 

TOYS & GAMES DIVISION: An ever increasing range of carefully 
designed toys and games That are instructive and entertaining tor all 
age groups. “Mastermind." an Invicia game, was awarded “Game 
of the Year." Many of these products are exported or made under 
licence overseas. 

DISPLAY It P.O.S. DIVISION: Invicta creative ideas and sales 
piomotional items are used by the largest national and international 

companies to promote their products mall ki nets of retail outlets. 

GIFTS & HOUSEWARES DIVISION: Decorative window shutters, 
artistic plaques, pel bowfe. flower vases and other superb products 
for indoor and oumete use in the home. 

INDUSTRIAL PARTS DIVISION: This DivuiOH products millions 
of mouldings Tor many 'industries, replacing, mote economically and 
efficiently, conventional and tradrtional materials in cars, refrigerators, 
hosiery and other machines, durables and consumer goods. 

AUTO & ELECTRONICS DIVISION : Design and production of 
solid stare circuitry and electronic insuumenis. A standard compre- 
hensive range of motor vehicle and marine accessories is offered 
utilising our plastics capability to produce instrument cases and other 
rrtouldipgs for this Division. 

PLEASE WRITE TO THE APPROPRIATE DIVISION 
FOR FURTHER DETAILS, BROCHURES AND CATALOGUES 
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The 


That REALLY DOES dry the difficult 
resins and engineering plastics in gran- 
ular form. 

Moisture levels of 0.010% and lower 
are obtainable in 1 -3 hours. 

Conveys the dry material directly into 
the hopper of the moulding machine 
when required. 

Manufactured by 

B.D.J. (England) Limited, 

D rymaster Division. 

Maple Cross Industrial Estate, 
Denham Way, Rickmansworth, 
f Hertfordshire WD3 2RZ. 

Tel : Rickmansworth 79201 . 
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PROCESSORS OP PLASTICS 

iMinfmld Road. Park Farm industrial Eili)^ 

Folkestone, tint CT19S EX 
phone Folkestone 58331-4 
grams Onud F oikas ton* 


Aerosol Tubing 
Dip Tubes 
Industrial Tubing 

Medical Tubing and Tufaea 
Clean Room Sub-aarnnUiaa 
Component* 


PLASTICS IV 
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Replacement demand for front p/nneis avd icings for the Volvo Amazone — -a model no longer in produx^umr—is beingsatisfied by parts 
made from Cycolac ABS, a tough, light and n on-corroding engineering thermoplastic from Borg -Warner Chemicals. 
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PLASTICS PROCESSORS — 
those who produce products and 
components from plastics 
materials — have perhaps felt 
the impact of recent problems 
more acutely than those 
involved in other branches of 
this industry. Huge increases 
In oil prices, for instance, 
coupled with the problems of 
keeping pace with s booming 
demand are felt particularly by 
a sector that embraces com- 
ponents suppliers and those 
who sell direct to consumer 
markets. 

This diverse and rather frag- 
mented sector of the plastics 
industry has stood up to the 
pressures of rising prices quite 
well, but the problem on raw 
materials has not been confined 
to oil or other price increases. 
Shortages have played their 
part too. 

Aspects as seemingly remote 
as a shortage of natural gas in 
the U.S. have affected prices, 
and the call for lead-free petrol, 
in Germany for instance, led 
to an increased use of the 
aromatics necessary to make 5- 
star petrol. The resultant lade 
of aromatics was felt by the 
plastics industry because the 
shortage caused a shortage in 
styrene-based polymers, and 
this produced a chain reaction 
of shortages of other plastics 
used in lieu. There was also 
recently a shortage of PVC. 

Historically over-production 
and over-capacity brought 
depressed prices to the plastics 
industry until fairly recently 
and there was a slowdown in 
plant building as a result. How- 
ever. demand for plastics has 
doubled .every five years in 
more recent times, to catch up 
constantly with plant capacity. 

These features of the plastic* 
business have not shown them- 
selves very obviously in terms 
of prices for consumer goods 
employing plastics components 
because of the great inflation 
in labour and transport costs. 
The price of the basic plastics' 
material has increased by only 
a small margin when compared 
with other costs. So the proces- 
sors have been able to cover the 


increases with little adverse 
effect on their markets. 

The factors that most concern 
plastics processors in the long 
term are more fundamental. 
Because of the fragmentation of 
this sector it -is difficult to 
generalise, but much of the 
business is still organised along 
lines outlined by the NEDO 
Report on this industry back 
in 1972. 


Loading 


Describing the structure of 
processing sector, the report 
said many processing com- 
panies started bnsiness with the 
simple market strategy of mak- 
ing components to order. It 
pointed out, what is still true 
to-day^, that “ some processors 
are essentially contractors of 
machine time who want the 
highest level of machine loading, 
which they can get 'by selling in 
different markets.” 

As the report .concluded, this 
meaas the processor cannot 
have detailed knowledge of each 
market and can only use price 
or delivery terms to attract and 
keep customers. Ir was. sug- 
gested that the adoption of a 
marketing approach would ]pad 
to a' greater understanding 
about the customer's design, 
performance and service needs 
with obvious advantages. The 
usefulness of market research 
was also reaffirmed. 

It is interesting in this con- 
nection that apart from increas- 
ing its work in the latter field, 
RAPRA (Rubber and Plastics 
Research Association) has now 


set up a Polymer Products 
Design and Deveiopment Centre 
and has announced an intention 
to add 10,000 square feet to its 
facilities specifically for the 
purpose of establishing a central 
point for large scale plastics 
engineering. 

Critical to the setting up of 
this centre, say RAPRA* was the 
need expressed in the NEDO 
Report, and- this is certainly 
the kind of facility a processor 
could utilise for investigation 
of markets, design, "prototype 
production, process selection,*' 
etc. 

There is, however, another 
side to this coin of opportunity, 
and this is the undoubted pre- 
judice against a more imagina- 
tive use of plastics that is sadly 
found in many industrial fields. 
Indeed, it is odd that while suc- 
cessive generations of consumers 
are ceasing to regard plastics^as 
“ cheap and nasty ” there is still 
some resistance in industry." 

Luther Bradbury. Sales 
Director of the injection and 
custom moulding division of 
Stadium Ltd., feels that in the 
trade moulding business this is 
preventing the realisation of full 
potential. As he puts it. the 
design department of a washing 
machine company, motor manu- 
facturer or electronics supplier, 
will specify the components to 
be made of plastics in advance, 
and invite trade moulders to 
compete on. price for the 
contract. 

Trade moulders, says Mr. 
Bradbury, are expected to be 
competitive on. the tooling as 
well as on the unit costing, for 


although the tooling may be 
sited in the moulder’s works it 
is owned by the customer. Since 
there is tremendous variation -in 
tool prices, the moulder may be 
floundering in the dark and not 
know in advance what tooling 
level to quote to. 

- . In this way. says Luther 
Bradbury, the brains in plastics 
engineering are applied waste- 
ftilly “and almost exclusively” 
to ingenious ways of reducing 
operating costs instead of being 
allowed to think creatively 
about extending the use of the 
material. In many ways this 
comes down to the industry’s 
structure of communications, 
which RAPRA has also diown 
concern about. Plastics process- 
ing industry designers' shoal d 
be participating more in the 
planning stage of manufacturing 
project*. . ■ . . \ 

Highlighted 

The NEDO. Report, high- 
lighted this too: “ The plastics 
industry sees the lack of know- 
ledge of industrial buyers and 
specifiers as a big obstacle to 
faster growth." 

As has been implied, among 
consumers there - is a greater 
acceptance of plastics products 
and their bad reputation as a 
cheap, replacement material is 
dying out This process of 
greater public acceptance has 
been aided by the industry’s 
responses to concents about fire 
hazards, and the environmental 
Issue. 

The recycling issue has 


recen tly become something of 
a headache for processors con- 
cerned about their public image. 
In the eyes of the industry, the 
argument about saving ad by 
recycling the waste plastics of 
discarded cartons and bottles is 
somewhat unrealistic in view of 
the fact that only about 1 per 
cent of oil consumed goes into 
plastics. While "the economic 
case may not be strong; the 
environmental one is, but pro- 
cessors are likely to be most 
responsive to any steps towards 
the saving of waste in produc- 
tion. That is quite another 
matter. 

The same story seems to have 
been told for many years now. 
Plastics processors fed their 
material .-'has -enormous 
potential, even in. excess of that 
already being realised. Yet there 
is a feeling; that processors have 
not .been asgresstve enough, and 
«s suppliers .have tended to take 
a rather passive role. At the 
same time Industry is still slow 
in some areas- to accept a 
material that : has established 
itself beyo.nd doubt as much 
more, than a “cheap substitute. 
It seems remarkable that this 
is still said in 1975, but -Luther 
Bradbury, for instance. 4s= not 
an isolated voice. 

Processors can stiH talk about 
untapped markets and new 
opportunities. ; and for the 
British processor confirmed EEC 
membership presents an oppor- 
tunity for expanding market 
areas os well as applications. 
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given to safety 
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Scott Bader... 
the leading manufacturer 
of polyester resins for GRP- 
glass fibre reinforced plastics. 

GRP is strong 
and chemically resistant 
and is used for the manufacture of 
boat hulls, 
building panels, 
chemical plant, 
laige-diameter pipes 

and similar high-performance applications. 

SCOTT BADER 

Scott Bader Company Limited 
Wollaston • ■Wellingborough • Northamptonshire NN9 TRL 
Telephone: Wellingborough 71 10U ■ Telex: 31387 


IT IS noticeable that the 
plastics industry has adopted a 
much less " dog-in-the-manger 
approach to environmental and 
safety problems in the past year 
or so. Individual companies and 
organisations like the Plastics 
and Rubber Institute and the 
British Plastics Federation now 
seem more willing to come out 
into the open, to debate the 
issues wbich concern the man 
in the street. 

This does not imply that the 
problems were formally swept 
under the carpet- The Plastics 
Institute, now merged into the 
PRI, had always displayed a 
strong sense of social responsi- 
bility, for example. , But the 
industry in general did tend to 
adopt a low profile when things 
went wrong. 

As a science-based, Techno- 
logically-sophisticated industry 
it has always faced misundci> 
standing and suspicion frpra the 
general public. For much of its 
history its marketing effort was 
dogged by the image of “ cheap, 
somewhat nasty and inferior ” 
plastics which emanated* from 
some of the applications for 
inexpensive materials. Improved 
product designs, a greater 
public awareness of the benefits 
of plastics and some fairly- hefty 
price increases have gone some 
way towards dispelling the 
image’ problem. 

Now the industry finds itself 
faced with public concern, and, 
in part a lack of confidence in 
the safety of certain, plastics, 
both in terms of the materials’ 
production ami usage. The FJIx- 
horough disaster, although not 
specifically related to -plastics. 


drew attention to the dangers 
or possible explosions in big 
chemical • plants. The link 
between the production of PVC 
and liver cancer among process 
workers raised doubts about the 
toxic risks of plastics. And the 
conflagration at the Summer- 
land holiday centre on the Isle 
or Man posed awkward questions 
ahout the fire hazards or 
plastics.' 


Education 

The new -Health and Safety at 
Work Act will go some way 
towards meeting some of these 
issues. . But basically it is a mas- 
sive education programme that 
is needed, and . it is in this 
sphere that the- industry's, more 
open approach . is to be 
applauded. 

One of the biggest education 
obstacles to be overcame con- 
cerns the public's: general 
attitude to plastics. It is not 
yet fully appreciated that the 
industry manufactures a wide 
range of materials, each with 
different properties. The names 
of the materials and the 
mystique embodied in chemicals 
production indicate that it will 
be some time yet before the 
public recognises the various 
plastics, as they do steel, copper, 
brass, and aluminium of the 
"metals” industry. But it is 
coming, slowly. 

A case in .point is PVC which 
has featured prominently In 
newspaper headlines in the past 
ypa'r following tbp. discovery that 
more than 25 workers in PVC 
plants (including two in the 


U.K) had died from a rare form* 
of liver cancer. Each had been 
subjected to exposure to high 
levels .of vinyl chloride gas over 
a prolonged period. Apart from 
risks to production workers, the 
incidents raised questions about 
the possibility of vinyl chloride 
contaminating food and drink 
packaged id PVC containers — 
all the makings of a sensational 
scare story, in effect. 

And yet the industry is satis- 
fied that the majority of report- 
ing has been responsible and 
professional-— a point made by 
Mr. Barry Barnes, chairman of 
the Chemical Industries Associa- 
tion's vinyl chloride committee, 
last month. 

The editorial results were an 
“encouraging'” outcome of the 
industry’s attempts to give the 
fullest possible information of 
the issue. It was also an 
acknowledgement of the concen- 
tration by Government and 
industry . (both managements 
and trade -unions) to minimise 
the risks, he told a joint BPF/ 
PRI conference in London. 

A massive engineering .pro- 
gramme is being carried out by 
the four U.K. producers of PVC 
(ICJ, BP Chemicals, British 
industrial Plastics and Vmatex) 
to reduce the levels of vinyl 
chloride gas In plant atmo- 
spheres. The total cash cost 
to the industry of all these 
modifications when completed 
will be dose to £9m. In addi- 
tion, process changes have, led 
-Jo a capacity, reduction of 
between 5 and. 10 per cent, 
and the replacement of this lost, 
production will require a further 
jnn»5ltn»nr of at least £ 4 m. 

Thanks to a constructive, co- 


operative programme . on the 
part of the Government,' manage- 
ment and unions, ah acceptable 
interim hygiene standard has 
been laid down in a new code 
of practice covering PVC pro- 
duction. The working environ- 
ment must not exceed 25 parts 
per million of vinyl chloride 
gas throughout a shift and .at 
no time should a level of 5Q ppm 
be exceeded.- The code also 
states that companies should 
strive for zero concentrations 
wherever possible.. 


Peaks . 


■P 


Latest figures show that the 
overall concentrations . in the 
seven UJL plants in-spring this 
year was down to 5.7 ppm on 
average, although one plant was 
showing*-*'- reading of 12 ppm. 
Mr. Barnes pointed out at the 
conference . that to meet the 
25 ppm limit it was essential 
that plants should be operated 
at a basic level below 10 ppm 
to allow for occasional peaks.' 

But clearly much has been 
achieved, in a relatively short 
time.' In late 1974- the average 
of the seven .was If ppm while 
in mid-1074 the figure- was 22£ 
ppm. .' But even then the. 
exposure levels were a far cry 
from; ;wy, ; 20 years ago wheu 
atmospheric concentrations 
might .haw. been » high , as 
1.000 ppm.: 

The . -plastics and itoemicals 
Industries ..are also, continuing 
work 'to reduce vinyl, chloride 
monomer' content in bottles, and 
thus is food a rid .drink: The 
monomer Tpncetitrafioh - -. in 
V <ONTlNU€t> ON . * '. r 

-r.'-.T. 





Each BIP Division 
specialises in one 
aspect of plastics - 
but complementary 
experienceisalso 
freely exchanged 
within the Group, which 
is why every Division 
is able to offer 
“in-depth" service. 
Advice on ways in 
which plastics may 
provide more profitaW* 
solutions to your 
production problems 
is yours 
for tiie asking. 

CHEMICALS DIVISIOIt 

Thermo setand Nylon 6 
moulding materials; rest™ 

PVC DIVISION 

PVC compounds; extrude 
pipe; monofilaments 
SHEET & FILM DIVISION 
Flexible and rigid thermo^ 

plastics sheet film; ceffuft®* 
MOULDING DIVISION 
Injection, compression, 
rotational and stru<flurfflft« fn 
trade moulding; GRP shee> 
buttons; containers 
ENGf NEBHNG DIVISION 
Injection arid compression 
moulding equipment 
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PLASTICS V 


Plastics injection moulding machines at the Wolverhampton works of GKN Sankey Plastics Division. 

Machinery makers 
look overseas 
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COMPARED WITH the £2.2tm. 
market for plastics. the U.K. 
market for plastics machinery is 
relative*? modest. - at around 
£S5m. The tame thins can be 
said of the machinery producers 
when the? are measured against 
some of the giant concerns in 
the plastics business. Oiriy a 
small handful of plastics 
machinery manufacturers 

throughout the world "can count 
on a normal annual turnover of 
more than £20m. And no U.K. 
company is among that group 
although the country has some 
concerns which are. in the 
industry terms, of a good size. 
■ In the U.K. the plastics 
machinery makers tend to be 
companies within larger group- 
ings irsuaMy part of an engineer- 
ng combine. As long as three 
years ago a National Economic 
Development Office report on 
the plastics Industry and its 
prospects suggested there was 
need for further rationalisation 
among the machinery manufac- 
turers 

It points out then* had been 
a regrouping af Common 
Nark el manufacturers and that 
the machinery makers faced 
itmng international *’om- 
oot it inn. particularly from West 
Germany. Italy and the U.S. 


Change 


But the only major change 
in the industry’s structure since 
that report has been the merger 
between Bone Cravens, a sub- 
adiary of John Brown, and 
Daniels Hamilton, previously 
part of the U nochrome Inter- 
national group. Bone Cravens 
and Daniels Hamilton were 
■tread? two of the large plastics 
machinery makers in the U.K 
and the argument presented by 
the Boards of Brown and 
CJnochrome at the time in 
favour of the get-together was 
that h " will establish in the 
TT.R. a major plastics machinery 
manufacturer of a size capable 
of competing successfully in 
world markets" Even so, the 
eomMned Bone Craveo-Daniels 
business has a turnover 
probably in the region of £ 10 m., 
mdj haH that of the mdusey*s 
major concerns- 
For the UX men ufacte rerv. 
lMt year was a good ooc tor 
mb as. Br a y British manu- 
facturer was fully occupied and 
at the same time there was a 


high level of imported machines 
flooding into the country. Orders 
tailed off at toe end of toe year 
and have bow fallen by up to 
one-third on the level of a year 
ago. Particularly badly affected 
are orders for injection mould- 
ing machines. 

The UX downturn in orders 
followed behind toe onset of re- 
cession for the industry in Japan 
and the U S. Hie result last year 
as far as toe balance-of- 
payments situation was con- 
cerned was depressing and to 
some extent seems’ ro justify 
the warning in the NEDO report 
that there are gaps in tbe range 
of machines buik in Britain — 
principally in blow moulding 
and toerraoforming machines. 

Imports of plastics machinery 
in 1974 were £2Sm. or nearly 
double the figure for exports in 
the same period. There were a 
number of reasons for this situa- 
tion, one important factor being 
the long delays -on toe delivery 
of British-made machines, delays 
which in s ofte cases stretched 
out to IS months. 

At tbe same time, lids in an 
international business and no 
one country can attempt to pro- 
duce all the machines that are 
required hv the plastics process- 
ing industry. What is disturbing, 
however, is -that the high level 
of imports has continued for 
some years now. 

The PMDA (the Plastics 
Machinery- Distributors’ Asso- 
ciation) has pointed out, in this 
context, that it is often said 
that other countries see the 
benefits of new materials and 
ideas more quickly than 
Britain and as fa - as plastics 
are concerned this ha? certainly 
been true. The traditional 
industries based on natural 
materials available in the U.K 
nave continued longer m this 
country, often to toe exclusion 
of new developments in new 
materials. 

Taking a look at two of the 
successful exporters of plastics 
machinery, the PMDA said that 
Germany had, always .been a 
country anxious to develop pro- 
cessing machinery and it was 
quick td see the obvious advan- 
tages of expanding its machine, 
tool industry to cover plastics 
processing machinery as well. 
Large German companies set up 
plastic machinery, design teams 
and in a short time produced 
results of a high standard. New 


plastic machinery divisions were 
thus created within large 
groups. 

It must be said, tbe PMDA 
suggested, that few British 
machinery manufactures have 
their own production division 
using their own machines and 
thus must rely on a feed back 
of information concerning the 
machines performance from 
their customers. Germany also 
has a good exhibition pro- 
gramme which is extremely 
popular with British buyers and 
past U-K exhibitions have not 
matched the standards set by 
that country- 


Italy 


Many Continental companies 
offer machines plus tooling as a 
package deal, based on their 
ovm^ in-plant operation, and in 
tois~way relieve toe customers 
of the responsibility of matching 
the machine from one supplier 
with the tool from another. In 
both Germany and Italy, for ex- 
ample. the machine and tool 
are run together and an accept- 
ance trial is run before 
despatch. 

Italy, one of the largest sup- 
pliers of extrusion equipment 
for plastics, seized on plastics 
as its first almost home pro- 
duced material. Tbe national 
extrusion -skills with pasta and 
so on were well established and 
they were quick to transfer this 
skill to the plastic production. 
Just as important, toe Italians 
developed a healthy home mar- 
ket for plgstic products— the 
essentia] support for an export 
expansion. So on toe face of it 
the Italians and Germans have 
a more solid domestic base from 
which to launch - their export 
.efforts. 

However, with the indus- 
trialised world entering this 
latest recession in step, the U.K. 
manufacturers have been look- 
ing for exports ro places like 
tbe Middle Bast. Eastern 


Europe, Africa, South East 
Asia and so on. And they are 
winning orders in spite of the 
keen competition from Italy and 
Germany. 

A possible further threat to 
toe UJC manufacturers— and to 
toe balance of payments has 
come with the trade agreement 
reached with the Soviet Union 
as a result of Prime Minister 
Mr. Harold Wilson's recent visit 
As part of that agreement the 
USSR will be exporting plastic 
machinery to toe UK in return 
for toe purchase of instrumenta- 
tion .equipment (the control 
equipment for toe plastic 
machinery). This idea has not 
pleased toe UJC manufacturers. 
They know from their experi- 
ences with East Germany that 
the Communist bloc’s ideas 
about pricing are very different 
from those in the Western 
countries. , 

For tbe fixture, the British 
manufacturers of plastic 

machinery believe that there is 
plenty of room for re-equipment 
in toe U.K. A recent survey 
carried out by Chilton 
Machinery, of Watford, for 
example, showed that on aver- 
age production machinery in 
U.K. was more than five years 
old. A similar survey in France 
revealed that few companies 
were using machines over three 
years old and in Italy most of 
the ..equipment in use has been 
installed since 1972. 

Says managing director David 
Green: “ Even where invest- 
ment in new lines is ruled out, 
output can still be increased, 
costs reduced and efficiency and 
profitability improved by toe 
addition of enhancements to 
existing machines.” 

Certainly this is an industry 
where technology moves very 
fast and a five-year-old 
machine's performance will lag 
well behind that of toe latest 
model. Output from machines 
doing the same job bas doubled 
in less than ten years. But 


this very swift change hi tech- 
nology sometimes acts as a 
brake on sales in toe U.K. 
because potential customers 
hold off just to see what the 
next innovation might be. 

Most people In toe industry 
expect the drop in trade ex- 
perienced at the end of 1974 to 
continue right through 1975 and 
the mid-1975 figures could even 
show trade at only half the level 
of last year. Summing up toe 
situation. Mr. Keith Johnston, 
vice-president of toe British 
Plastics Federation and manag- 
ing director of Bone Cravens, 
commented: “ It is very difficult 
to be optimistic at toe moment. 
But the export markets are 
looking good and the machinery 
makers are going out to get 
orders— and succeeding." 

Kenneth Gooding 


Products for the plastics industry 


.sj^iastkasers, Light SL 
StabilisersAni)OKRiants> 
PVC Stabiiisers^acteriosta 


LiisricantSjPVC Processing/ 
Aids,E{>axy Resins,Urea Resr 


CIBA-GEIGY (UK) Limited 
30 Buckingham Gate 
inndon SW1E6LH 
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Safety 


CONTINUED PROM PREVIOUS PAfit 


for Waste Recycling Equipment, 
for Laboratory Extrusion Lines 


.iqd.tor a range of plastic* 

machinery for extruding, compounefing. 
fifrn blowing, heavy sheet and Trim 
casting, coating ana laminating, 
fibrillation, topes 
phis Plasticisers' uniqua 
processing know how*. 


PLASTICISERS LTD 

Onghlrngcon * Bradford * Vtorka . 

Telephone COB7 330) 2002 
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BRITAIN'S LEADING FABRICATOR .& 
STOCKIST OF CORROSION-RESISTANT 
THERMOPLASTICS FOR BUILDING & 
INDUSTRIAL APPLICATIONS 


BIRMINGHAM -LONDON • BOLTON-NORTH SHIELDS fit PERTH 


beverages is now lew than 0.01 
ppm compared with 0.1 ppm a 
year ago. A year ago toe 
Chemical Industry Association, 
in trying to allay public con- 
cern about these minute 
quantities, pointed out that it 
'would take a life span of 50,000 
years for anyone to absorb 1 os 
of vinyl chloride. 

Last year the EPF’s biological 
safety committee published a 
code of practice on " plastics for 
food contact applications." As 
yet the section on PVC contains 
no standards for residual vinyl 
chloride monomer — comparable 
with that, for residual sty- 
rene in polystyrene packaging, 
for instance — but there is no 
doubt that this will come. 


Guide 


The BFF Is also actively 
working to inform and educate 
customers, • public authorities 
and regulatory bodies about 
the burning and ignition 
characteristics of various 
plastics. For example, it is pro- 
ducing a simple guide to 
identify potential fire hazards in 
furniture. 

, The need for this was dearly 
demonstrated a few months ago 
when toe industry heard that 
the Greater London Council had 
stopped buying polypropylene 
chairs and, furthermore, had 
informed other authorities about 
toe fire risks of such furniture. 
The GLC’s action was threaten- 
ing a £14m. a year marker for 
Polypropylene 


After some fairly heated 
exchanges between toe industry 
and the GLC discussions about 
the safety aspects have now got 
under way. It is believed that 
council officials are concerned 
about two particular safety 
aspects of the chairs— toe ease 
with which they can be ignited 
( a worry with rising vandalism) 
and their burning behaviour 
when stacked. For its part the 
industry points to toe chairs* 
“ safe-in-use ” and strength 
properties and their resistance 
to mechanical damage. 

With modem chemicals and 
production techniques it is 
possible to alter toe flammable 
characteristics of plastics but it 
must rest with customers and 
manufacturers to agree on tbe 
most suitable material for the 
job. This was one of toe 
lessons learned • from the 
Summerland disaster. It was 
one which was re-emphasised 
by the restriction imposed by 
the GLC on toe uses for Vly- 
n re than e ceiling hoard, again 
because of fire risk Considera- 
tions. 

Id, which ha? been supply- 
ing the board, said that it had 
been agreed that In future the 
alternatives and options would 
be measured. It pointed out 
that toe material still outpaced 
many others in terms of fire 
safety. “The view is one of 
'hones for courses the best 
material for toe job.** That 
sounds like the right maxim 
for toe industry as a whole. 


Ray Dafter 


ON EVERYC0NT1NENT GKN WINDSOR 
ARE BEAnNG THE WORLD IN QUALITY 


If you ever needed proof that British quality 
engineering sells, look at the record of GKN Windsor 
manufacturers of injection moulding and extrusion 
machines. 

The company sells in more than 70 countries -and 
backs up sales with service and spare parts in these 
countries. We have been doing business as far afield as 
Japan and Argentina and the requirement is always the 
same- “Give us the very best machines at-a fair pnee.” 

We produce a complete range of injection moulding 
machines from 1 oz. to 900 ozs. shot capacity, plus a 
variety of extruders. 

The products and parts produced on GKN Windsor 


machines are used in every sphere. In high technology, in 
every part of industry; and in every part of the house. 

. As the company progresses and expands we make this 
statement to ail our present and future customers: We ■ 
wiH continue to supply you with machinery that lms 
been builtwith quality as a main requirement That way 
we will both, prosper. •" ; 

GKN Windsor machines are also manufactured in 
West Germany and India. 


GKN Windsor Ltd 


GKN Windsor Ltd, 78 Portsmouth Road, Cobham, Surrey, Km 1HY Tel: Cobham 724L , ]felex: 929514. 










PLASTICS VI 


The. Financial *112165 Thursday June 12 1^75 







Need for more investment m exports 


. ■ V . < •• 


THE BRITISH plastics industry dltioas towards fee end of the nearly a third, it- was argued, 
exports about a third of its year. Others, at least, expect this performance could be taken 
total production. But this an upswing in sales. as a healthy indication of the 

remains a modest achievement Few companies and industrial plastics industry’s capacity to 
that could be considerably observers were really surprised ward off the worst effect of the 
improved with a little more by the announcement, there* general economic decline- in 
drive, official encouragement fore, that the first quarter’s Britain. Very few companies, 
and private investment Over- export sales of plastics and in fact bad laid off workers or 
all, it is a relatively buoyant other chemical-based products closed their books. Even the 
and comparatively optimistic were 31 per cent up on the s m aller and medium-sized coin- 
sector that appears to have corresponding period of 1974 parties were, and still are, hold- 
reached the bottom of its sales and reached a record £57 Lm. mg their own, and daily 
trough and Is now straining For the plastics industry was announcements about record 
towards a new crest of 0 ne of the first sectors to be profits and overseas sales are 
prosperity. drawn by last year’s events into continuing. 

Manufacturers of petro- the renewed exports offensive. Nevertheless, there were 
chemicals and polymers had a encouraged by the higher- anomalies. For instance, the 
good year, but could have done priced demand from overseas pre-tax profit of IGI, whose 
better. Conversely, machine and the anticipated downturn in record exports last year topped 


better. Conversely. 


exporters had a bad year, but the domestic market. 


£100 m., fell by a third- in the 


it could have been worse. Even allowing for inflation, it first quarter and tended to con- 
Nevertheless. many companies was claimed that this increase firm the continuing slide in 
. eng aged in the manufacture of in exports represented a sub- world-wide demand for chemi- 


materials. plastics 


stantial victory for the industry cals. Overseas sales were down. 


ponents and semi-finished pro- in the face of world recession in fact, by at least 15 per cent. 


ducts, machinery and ancillary and prevailing. economic gloom Some leading firms, conse- 
equipment now expect a return in Britain. If exports in the quently, challenged the claim 
to something like normal con- first quarter were really up by that plastics exports were up in 


arto chemicals lomctcd 


27 Sheet Street, Windsor, Berks, SL4 ILE 
Telephone: 54444 Telex: 847713 


We are: 

An International Trading Company in 
standard and off-grade materials. 

We offer: 

—to raw material suppliers 
Assistance in exporting through our 
international sales network. 

Intelligent marketing. 


the first quarter by as much as 
31 per cent. And it certainly 
needed to be pointed out that 
while sales were up. tonnages 
were down.' However, few 
petrochemical and polymer 
manufacturers in this sector 
expected to achieve anything 
like the bumper quarterly sales 
of 1974. In any event, ICTs 
export decline is thought to be 
in line with the average for 
other multinationals in Europe. 
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wide consumption will be a* v. j^Sou, meanwhile, remains' growfe regions tor both Sgjj 
high « 6 m. tonnes. • >orst' brake oh fee invest- and investment 
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oft; polymers, plastics prodnflg;., ftM , wltra i cracks* in 1970, tor planning department of. DPR; 
and processing machinery example, rose last year to £70x0. Governments: ASsff mfey cbt®. 
sound base for a furfter, if not . wtU i . is now expected to cost tries, nota ^r ^ly , 
massive, assault on the beckon-: nnom Japan and Germany, have 3 ®. 

jng markets of the Soviet Union, Nevertheless, it is a fair manent representatives on the 
Eastern Europe, Middle East, assumption that the industiy is spot, ready to bad instantly 
Gulf, North and West Africa, hiding we ll to its present turn-key processes, job* v«otao» 
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But is the industry t&d base for export operations. "• 
enough to Invest more of. these So, what of the future? high state o f activ ity^ mfeese 
profits in exports in the face- af With polymerisation reactors arou ° f , „ 

diminishing markets in mine being planned and built all although other polymers can .)& 
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“ Cushionflor " vinyl pporcovervng—a product of 
Naim Floors, a subsidiary of Naim Williamson — 
in one of the corridors of Stratfield Saye, country 
estate of the Dukes of Wellington. 


—to users 


Cheap raw materials, continuity of 
supply and reliable service. 


Whatever you do in the piastre field, call us, 
it will be profitable. 
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other multinationals in Europe. from its foreign rivals? Trade to^ .Iran, Britain faces a senous . . -v.- 
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Wovember-J^uary) to £540m. r ^ i(MWl fibp around fee and sell in aU parts of the world n^ics. inanufactinedtinder instance, are planning - wd 
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offered by the Federation. reason feat the BPF. and careful to make the point. jjQW- since have shown how fee in- - --contender for new 
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petrochemical 
companies are, 
comparing 
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? erfor - fee trade fair In Beirut. Italy’s S1 8 ns ‘ encouraging Ing political issues and nrgu- and sophisticated tedmology. it would seem tmidy for 

mances with thnsp of fnpir rnm- . .... ... roennneo from tha nlactlM s*i. mp.ntR nutRide thp mntrnl nf tha meut, ih ««u* u • .. 


For press tools and plastics moulding dies- 
usable as cast Recastable indefinitely. 

THE HOVTIEniL COMPANY OF LONDON OB 
Deodar Road. Putney London SW15 2 NX vvAaniV 
Telephone 01 874 6061 HOYT ■ 

TejegraiTO_a_EV»lAR, London SW15 m£***»£ 
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PeSDEF ENGINEERS LIMITED 

For Polymer Spraying & Dispensing Machines 

POLYESTER POLYURETHANE 
SOLVENT-FREE EPOXY RESINS 
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however, that last • year’s velop or expand their own A V ITA L sector of the plastics of fee total content—in flexible first of a new generation of ~ Improved dispersfon of the 

encouraging upturn was plastics and petrochemical industiy that 4s often over- PVC sheetings, for instance, the hindered amine light stabilisers pigments is necessary to meet 

achieved with little, if any, real industries. looked, but which has made a content of plasticiser can be 60 that are so effective when used - r 6 nn}rWT ,p Tlt . ^ . fi,Kter o«. 
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Some £ 200 m. is to oc spent over *, ons Qver +h B years, is that. « • t.- colorant from a nlastics artide 
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satlon prog-ammes of fee OPEC 5* plastics products are produced j^ y use d with thenaosettiiig possible without fee additive. of Packagmg, affect the ctnrtaft 
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year’s orders, tor instance, just ™ application of pressure and Qn tfae ofter h3J . implies, ere concerned Wife ^ foodstuffs packaging: V 
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EXTRUSIONS, MOULDINGS, PVC LAYFLAT 
3,000 STOCK DIES — FULL DESIGN SERVICE 
TIMPERLEY CHES HIRE 061-928 3336 


British plastics' companies, 
unlike their foreign rivals, are 
not accustomed to investing 
huge soma to improve feeir 
export performances. They do 
not appoint agents or open sales 


New markets and new aPP^ - 


^nHwifhPMTrw. 3 materials and- are employed to Nation of polymers when they cations for plastics mated* 
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mere 

Israd. 


technology .from more usuaL 

Additives fall broadly into 


properties in some other way - 400 u v - arm one, as wen as new process?*, 

or simply to make fee finished Sfeulariy, some polymers systems. There is no dmdrtfl*t 

article cheaper. A filler can be degrat * e ferough oxidation at one of fee keys to this Inbafe^ 




and servicing centres in ev er y meanwhile, won little more than aid fee plastics process itself. 


JJJ, P^P or asbestos, tor instance, “-*• Efiht''- These aretheref orein the field Of additives. 

_i°v and ennsideraWe onanttties r»n compounded with antioridants much. of fee progress of 
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t 1 u f e ‘ increasing ~ plastics' material weieht in organic amines are used tor operating environments depend* 

demands Jjeing mad^on plastics ^ «d where colour is oT^ch effort in this Arid. 
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technology, tte attires 


protect polythene. 



— - usually- , used -wit* caroon macs win 

taking on more and more asea tnermo- urotect nolvtfaene 

importance. ' ' - plastics, some wffl accept large Ptorect . polythene. 

- The most common additives, Quantities' of such materials as 
or ancillar y materials as whiting, days and limestone >-'U -yUrCfl . 
they are sometfrnes called ^ 0 ? r . alrea^ Colour -itself is. probably fee. 

are heat and light stabilisers,- , re *® rT ®“ to tontarn .much of this most' obvibtis of fee additives, 
antioxidants, plasticisers, lubri- sort of additive. since ' many finked plastics 

cants, fillers, reinforcements. Flame retardants in plastics articles are coloured, and many 
pigments catalysts and “ ave taken on a quite new im- pigments and dyes are used to 
accelerators. ... portance in fee additives field gain. fee. right results. Solid 

Pi __;/l / ' of lato ad^ the industry has had pigments are used in trans- 

^micnire . . to- took Closdy at some of its lucent 1 and epaqne products, 
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fluence feeir properties, ofeere r^v hT e w ™ ow ?, m trans P arent ! 
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structure, of fee particular ^ retardant “ H. ^.tooulded, 
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—rubber added to polyrtyrene i^T°“ gwsphatw have there must: be no diemieal 
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istics of fee material where nhosuhat^now^^MnnwiTt^iI 0 lt ? • r ^ a so 

.ry- - j. 4 _ Phosphates now circumvent fee fee problems of colour fade on 

fibttwuH d0 to Probiemsof supply and variable 
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.v - vhqmij.ni ,» ^ retard ance is. a particular ■ re- reqtrireniBnt3f of- fee : colouring 
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In search of man 



vara 


SY C. P. SHOW 


Leakey** Uek, by Sonia Cote. 
Collin#, £5.50. 448 pages 


to 


, ***** your -finds (teelnpic spemsBy satabrioo* now.! 

i. dating, which Leakey never quite but at that period it supported 
tame lo terms with, arrived laj>ge populations of gigantic 
- • ~ ~ much later and 'has settled many animals, pigs as nig ss rhinos, 

L. S. B. Leakey- made more Problems!. * buffalo^hke creatures larger 

ehangee in pur view of human ft is obvious that tftie subject elephants. enormous 

Origins t tbai is, of the evolution tends itself, with singular ease, baboons. Small honunids lived 
pf our species i than any single 10 passionate disagreement, and ^ lere loo— walking erect, using 
man. To do that required a gives more rhap enough oppor- Primitive tools, cunning enough 
good many of a fairy god- tnnitics for fraud. For instance, ai " a ?# 1 ’ es - s '; ve enough to col- 
mother’s gifts — luck, energy. Leakey appears always to have la b°rate. so It seems, in slaugh- 
en durance, brains. It- probahlv been convinced that Teilhard de the baboons — who were 

also required the ability to make Chardin had a considerable Fa J.^£ n i^ S 

oneself abnormally distrusted and \ a nd in the PHtdown faking— J ,5 < ^Js|!^ 0 S2!.|? E S? 

disliked Leakey was not a though whether Leakey had any 

scientist's scientist. bard evidence hasn't been, re- ESSTmK^^ih therfSfS 

He was the opposite of an e*sy vea ??■ himself rah into * - ? 

mu. He was argumentative. f early in his career. He 
rash, once or twice wurae than " . already established a repu- 

^ac He H^ b ^hU“/ fi H°e *»- before Leakey j death, bis 

“SthepuS s ta e °e^ w* *• wherever Leakey dug. SaSTtod’ 

bom for «. He w rat to ditr J on« «id™at*man cirob7bi? Round L* ke Rudolf— hideously 
'wir At tMkiBd ht «m abo *{« ■« PjSjJl arid country now. but m the 

Ortto make hu name, world JES” T„ Pleistocene teeming Kith lif 

Iimoat He < 
everyone round 

hie second wife , 

Richard, both more scientific overstate nis case, and in his living nearly a tm-IAjod years 
aTUhrftpnlopi.Tts than he was. and thirties he did so badly He before. 

the laKer now making discoveries JgJJJ* ™ p *'* ] * Ii is important to stress that. 

even more dramatic than bu own 000 R? ri.ISlS 1 steaks o f interpretation 

But Lou* Leakey was the abouT^.WO BC. claimed ijM it ma> dlffer . there is no scientific; 
pioneer and founding father, and w « definite apevi- doub , H . baWver about either the! 

he did very Sreat work. J” L homo sapiens, and oiduvai or me Lake Rudolf finds. ! 


were, and the discovery pushed 
hack the origins of man bun 
dreds of thousands of years. 


his name world Sffi , 5™ n !|JSS «» Up 

quarrelled with JJV w be identified a -far more manlike 

J him. including > to praying ,x creaturei a much bigger 

fe and his son However, be was always Ha hie . brain than hie fathers homiaids. 


He was the son of an English ‘ roated th * ireoiogical surround They are decisive for the history; 

in Kan U , an ( ° n ^' Ch th ° dating CORb of t h* - r»l»r*ri tn man'. 

!*^i!SS f ,K Purely depended / with extreme 

carelessness A personal enemy. , 

_ a geologist called Boswell, inter- , . . 

There was never any va ® *, A us™ i- **<■-* Leaser s turn 


of t-h#* <*pecies related to man's. 
Mr* Cole has written 



Critics of the Press 


unusual man wno oransiateo me < . are iessn''s* A personal cncmv- M|S1 L©ie written a, 

Bible into Kikuyu. There was "SKS* called TSSSlI "Sir borough account of Louis) 
no money. There was never any ve | ed accused him in’ effect Jr 55 *"**' 4 turauliuou* career. Shei Fiction 
ttough I-uuJ«d«. by rf dSJELTwf™ one 'of «ftJL*E3“ * Ki 


ML T. Wadey: iwttWe <Mbut as a noveBvt 



| BY REX \M NS BURY 

j ovr seadetv when K dtecoversd be tea# <**» lteeoL ihnp^F be- 

I Newspaper Money by Fred that they were by and large cause they would see it as corn- 
I Hirsch and David Gordon, valueless m advertising terms, promising their editorial inde- 
l Hutchinson. £3.75. 140 pages being neither rich nor powerful, pendeuee. R ts true dial 

i_ ' They are also impressed by the few national newspaper* are 

( _ . . . ... Failure of the Guardian to attract likely in make money this year, 

; „ ,flea *“*, 2 1 ® *>caiieo a( j ver ti Sm g an>"where near and tills might perhaps induce 
i 9“ a , ny press “ n . tai ? 15 the scale or The Time# or ihe ,^mp managements to swallow 
; elitist, written by and for and j-'lnanei ai Times, despite outsell- iheir pride, as British Ley land 
j about too narrow a band ox mg them both. and so many other companies 

sociely with too narrow a range _^ s ^ often, ^ ia easier eo say have done. ’Bui others would, 
of- intellectual and socia. w hal is -wrong with Fleet Street almost literal Jr. die first, and ’.a 
sympathies, is certainly not new, than so find a practicable any ease. I can hear bowls of 
although it has rarely been remedy. Ou the Hirsch-Gordon protest from the “popular" 
stated as lucidly as it is here by scheme, a newspaper selling press at what thev would, per* 
two Economist journalists (one between 50,000 and lm. copies baps rightly interpret as a 
of them. Mr. Hirsch, ex- would get a “bounty" of government ’ hand-out to 
Economist). But what gives a £100.000 for putting on 10.000 strengthen their snootier Fleet 
new edge to the argument is ejrrra readers, provided tbal Street brethren 
their attempt to link this advertising did not exceed 75 per g ut t0 reject one remedy is 
narrowness to the basic cent, of total revenue. That con- not t0 re icct aH remedies: nor is 
■ economic facts of life of the dition would rule out the Finan- j t to reject the critique that leads 
j “quality” Press— its extreme cial Times for a start, and any- t0 the proposal of the remedv. 
dependence on advertising, way £100.000 is peanuts coin- Mr H j rsch and Mr ij 0 rd O n have 
| which means that only readers pared to its total budget, whereas wnUcn a c ti«ent thouchtful and 
• with a high income, or holding 10.000 is quite a big addition to mt , n .jf uUv succinct commentary 
I positions of power m society, are circulation and pnntine costs. ^ the - » papers, from tha 

; needed or sought. Regarding this But. the authors srgue. iheir slan( jnoint of admirers who 
j as a weakness of the British scheme would nave yielded E3m wou i d i^-e to see them made even 
1 political sj'stem because it for The Times rn the three rears bPller a3( j resd hr more peopie. 
.'causes the upper crust simply when it *as putting on new With a Royal Gom'misxion on the 
; not lo understand the feelings of readers, so making them worth press sitting, and so many new*. 
: those much lower down, tbe while, and would encourage papers in more or less serious 
! authors therefore propose a papers like the Birmingham Post financial «rrair<i. thee are quit* 
remedy In pursuit of the ideal, and the Scotsman to follow ihe r ,£, bl tr » want to stimulate debaie 
so often held out by reformers trail of rhe Guardian in aspiring aboul the eennomir prevures na 
! of the Press, nf making one to national rather than regional Press, and shout the desir- 
reader more nearly equal to status. On closer inspection, ability or otherwise of some sort 
f another in newspaper lerms. however, their scheme, hke so tl f si al p assistance, now jo com- 
: they suggest an Exchequer many newspaper aid schemes. mun „ broad 
subsidy or “ iKUimv " n»r really turns out to De a plan to Moreover, many Journalists 

•accretion ,of readers, to induce help the Guardian, wiuoh is put- would accept that th** outlook 
the “quality" press to increase ting on reader; anyway, qualifies the “quality" Pres* is f«" 
: circulation and thereby, presum- under the advertising ratio rule, restricted, even if they would 
J ably, widen its social and mtel- and could do with ftie money. argue that this can be largely 
j lecrual horizons. But the main objection is that remedied by purely pditonal de- 

I Mr. Hirsch and Mr Gordon are the managements of the news- cLsions to make these papers 
(clearly impressed with the ex- papers concerned, as at present more open to contrary views. 
Iperience of The Times, which constituted, are unlikely to take more inquiring, more of a dia- 


BY ISABEL QUIGLY 


i spent a lot of money increasing the money, even if offered fl logup between 
Jits c&reulataoc only to shed the imagine that the Treasury might readers. 

t 


wnters and 


| Ruddy revalued 


BY PETER KEATING 


_ . , _ It did finis* Leakey's chance goes in for excessive hagio- 

Then he proceeded to cam- 0 f a job in Cambridge. A divorce grapby. She doesn’t She is 

bridge, determined to read for wa5 another score against him. admirably tolerant and balanced 

Part 11 in Anthropology^ But he ft (5 strange to recall tbai. only and depicts both the horns and — ■ - ^ possible to en visage, but 

had to take a Part I -first. He 40 ?e ars ago. a divorce was re- halos of Leakey* kind of genius.- ,\n Italian Delusion by Oliver isn't easy to put across ima 1 

chose modern languages and car ded with such intense repro- She has much sympathy with! Knox. Collins, £2.25. 157 pages nativelv. This novel manages* 

offered the somewhat unfamiliar batioa. But Leakey was both of Leakey's wives, who bad) express it. to give life and body 1 

combination of French and altogether too powerful and too a good deal to pul up with- And j Reflections on a Mountain to what isn’t there, to the gnaw- 

Kikuyu. The Modern Languages gifted to be submerged. He got she can perceive the great ment*i Sommer by Joanna M. Glass, jng. hungry pain, the longing 1 

Faculty- not unnaturally, resisted. a minor and iH-paid job as or the eocAeT.lhw&i iTLhtJS: Macmillan,' £3.95 307 pages for totality’ and fulfilment, and;' . .. „ ria ._ n,- ~ r s — — ■ -r- . «— -rr--- - 

Afler all, rt appeared that Leakey Curator of the Nairobi Museum, obsessive, mrad of Richard ; to i K opposite. Oie sense of con K I P ,U, K- The G,aRS *_J he Shadow ^6 artistry of the late stones before Pwfe «>/ Pooks Hill; while 

was the only person who could and began his revolutionary ex- Leakey. ; sleight of Heart bv M. T Wadey. centrated gtore. ! * nd T . he Fi Jf b >' p “[fjP ■“■J®: These experiences are offered as the theme of revenge that runs 

examine himself in the second piorations in the Oiduvai Gorge. Mrs. Cole, however, was int|- ! Constable. £3.50. 215 pages Sleiqhf of Heart « narrower : Jonalban Cape - i60 ° 304 representative of a whole througnout his work is treated 

language. That was the first of Again he had chances to over- ma-ely involved with' Leakeys' ^ tighter, a siudv 0/ intense rela-' pases ' generation, and toe argument is crudely in “Beauty Spots" and 

* Cheyne Walk by tionsbips between three adults T — ' — 7“ — ^ convincing one. For thn?e with bewildering complexity in 


especially for the compassion classified &s “ late " appeared 


his struggles with regulations. 5tate p, s case an ^ 0 ft e n did. He fund raising, and that takes Up: The Bouse On Cheyne ?»*«*•* VJ uuuauipa ueiween iaree aauiui trt nnrtpi-ctanH wbr - j i. _ j „ iC" ::r . — 

Ultimately he prevailed. Id due had a passion for inventing new a disproportionate amount of her, perry Organ. Heinemann. who were once •.hirdren together. ; ea t J , 10 - readers who have never outlived Dayspnng Mishandled. re- 
course he sol a very good First species, which more orthodox book, ft is maddening that be; re.90. 220 pages "«**• nmu.T, Mpimg nas provoKea 


in Part fl. and began a lifelong anthropologists detested, 
dedication 
fitssii 

rrcati 
to 

needs 



is r<ad that this ' Opening Account 


- -Inifitt TAT -i . __ i uaa jiigruncii such t heir shame at having enjoyed both were published together in 

thnueh two are marriPri To^ hostiiity from modem critics. Kipling as a child. Mr. Mason s Limits nnd Renewlx U932i. 

1 other two arc cousins and i He was °P enl . v sconiful of voyage of “personal rediscovery" Kipling’s last collection of 

' juld come as the revelation it stories, 
intended to be. Mr. Mason is very good on 

curious title of the book this kind of discrimination. 

_ taken from a short story by Ultimately his case for Kipling 

Michael total opposition alien and irre-' al 3 time when ma j° r English Robert Louis Stevenson and indi- rests on the later stones such 


«"»•'« « ™ ,en5P sc,fn " fi<: Of ■»•>»*» «*- ««“»W «W >« »«* » ««*»'“ 'eiiri. CaVseli. tSM. ISO me, "nHhW." « are told « on. ; JSSTpS-uS SS: to iSve' ta," 'E Braolr f atienr?' 


care. You have to possess an eye rures. not true men and not him. Apart from an Honorary 
fur country in order to know indisputably ancestors of true Fellowship a*. Si. John’, andean, 
where lo try- You have to recog- men. but still closer 
nife bus o f bone a long way off one had dared 
In Leakey's earliest days, you lived at Oiduvai 
had to be enough of a geologist a-half million years-, 


point, tbe couple having asked 1 - , , . . 

the wife’s cousin to stay in thej K| P ,m 8 s wor . k ^ suspiciously superficial surface of the early 


The 


of Allah." 


this 



U.K. ECONOMIC INDICATORS 


1975 


1B74 


General 

Unfilled vac’n'sl 
'■Rptuploymt-? a 
Currency res res 


Bank advances b 
Manfd prods d 
Basic materils d 
KetaK prices 


Trms of trade « 

Wace rates 
HP debtl e 
Indust, output*" 
Kl! sales val."“ 


Trade and 
Industry 

Comm. VehJciee* 
Cm* 


Imports fob- 
Exports fob** 
Visible trade 
balance 

Steel t weekly 

average »* . ■ 

Bricks'* 

Cement (wkly 
average p* 
Houses cmpltd.t 
Man-made 
fibres* 


Unit 

May 

Apr. 

Mar. 

May 

Apr. 

OOOs 

164.1 

173.4 

'178.0 

429.8 

399.0 

•onos 

S13.0 

899.7 

768.4 

535.4 

646.8 

Sbn. 

6.491 

7.132 

7.117 

6.920 

6.956 


Apr 

Mar. 

Feb 

Apr. 

Mar. 

£bn. 

14.770 

14.877 

15-024 

13.986 

13.918 

1970 = 100 

182.0 

179.0 

175.9 

146.3 

142.4 

1970 = 100 

223.0 

221.8 

218.8 

217.4 

215.0 

Jan.’74 = 100 

129.1 

124-3 

121.9 

106-1 

102.6 


Mar. 

Feb. 

. Jan. . 

Mar. 

Feb. 

1970 = ion 

78.4 

78.3 

77.2 

72.9 

74.1 

July’72=100 

166-8 

160.6 

158.7 

125.7 

124*0 

Ibn. 

2.265 

2.284 

2.303 

2.378 

2.398 

1970 = 100 

104.6 

105.5 

105.2 

105.7 

103.1 

1971 = 100 

166.3 

166.7 

165.8 

138.2 

136.8 



1975 

m * 


1974 


y* - * " 








Jan.- 


Jan.- 


May 

Anr. 

May 

May 

May 

•ooo* 

22.0 

12.6 

29.9 

36. T 

3L3 

■ooo* 

99 

107 

106 

158 

1323 




Jan.- 


Jan.- 


Apr. 

Mar. 

Apr. 

Apr 

Apr. 

SI m. 

165.5 

165.8 

172.4 

166.2 

158J 

£ba. 

136.6 

154.0 

148.1 

125.5 

115.6 

Ibn 

-0389 

-0.J18 

— 0.243 ■ 

-0.407 

—fl-426 

*000 tonne* 

429.5 

494.4 

471.0 

459.7 

4244 

millions 

414 

381 

400J 

519 

453 


W0 tonnes 
'OOOs 


K7 

26 


33S 

23 


314 

2S.3 


388 

20.2 


330 

22.45 


_ m.kgs. 48.12 44 M 44^1 . *U *9.48 




Mar. 

Feb. 

TV Mtst; ... . 

“OOO* 

202 

234 

Radio*. radio- 




grants. 

■OOOs 

382 

301 

Hosicryr . 

1970 = 100 

89 

91 

Petroleum* 

m. ton non 

732 

7.23 

Fumituret** 

197Q=100 

150 

153 

Raw coflOD 

'000 metric 



< wkJj average! 

tonne* 

L96 

3,13 



Feb. 

Jm. 

Enptn. fontere 




on fcandl** 

W70 = W« 

126.0 

127.8 

Machine toolflt 

£p>. 

25.1 

23.0 

Elec cookers* f 

“OOOs 

77.0 

. 80 2 

Wwhg mchns.+ 

•OOOs 

85 3 

83.9 



1976 

^ 



J&XL 

Dec- 

Raw wootal . ... 

m. kite* 

8-3 

7.7 


Jan.- 

Mar. 

248 

356 

S* 

7J9 

150 


Mar. 

269 

383 

102 

8.92 

144 


Jan.- 

Mar. 

2S2 

468 

97 

8-40 

134 


L9? US 3-09 


Jan.- 

Feb. 

126J 

24.05 

78.5. 

84.9 

1974 


Jan. 
■ 8.7 


Feb. 

136.0 

18^ 

64.4 

7S.7 


Jan.* 

Der 

9.4 


Jan.- 

Feb. 

135J 

16.7 

633 

73.6 

1973 

Jan.- 

Dee. 

10.4 


Consumer 'tbn. 

«pendtttB 1970 values 

Motor trade 

turnover 1967 = 100 


Bldg, and chfl 
Mgiaeerixig* ... 


1st <ftr. 4tfe qtr. 1«t qor Year Year 
9.125 9.010 8.346 35.607 35.759 

J4S 209 186 207 192 


1974 MO 


4th qtr. 3rd qtr. Year 4th Qtr. Year 
3JSZZ 2.867 19320 2372 8^84 


* Production, t Deliveries. . t Net tales- 5 Consumption. I Great 
Britain, not seasonally adjusted. ■** Seasonally adjusted. ''All 
manufacturing industries. Ij Excluding car. radios. Deliveries, 
U K. made and imported set*,, a Figures revised November. 1972, 
rarlieT figures adjusted, b Constituent changed January. 1973. to 
refer only to U.K. resident*’ sterling, c Revised May. 1973. d Prices. 
'■From January, 1974. figure* were calculated an 1961 base scries 
linked re December, 1973. From October. 1974. onwards all 1974. 
figures and J973 figures back, to July have been-revised and fully 
» based to oontmnc on a full 1970 base, f Including cooker- griUer 


Among 

partisans 

BY DAVID LASCELLES 


I novel that's rather more titan ‘r ‘it^'atnVn^Dhpreand on exact ' 1° Krphng: The Glass. The Henrj' James described him. who ling's work: 

promising. an Angio-lta.ian fa j ^ characters- : ST»odoic and The Fire Philip first made his name by fictional- KiDling's 

errors y suggests a personal ising the gossip of Simla was. 

I errors spinuia. ramer tnan . ^ ^ woman, ■ answer to this problem He des- within a few years, the author 

n m £3n W tT ' kIth ipp3 t> Esther, the remnants of the past crlbes the various stages in his of “On Greenhow Hill" and 

a _, 5U , ain .. . . rhat haunt thp nresenl and ' experience of reading Kipling. “Love — o' — Women ' and they 

Cool, idiosyncratic, ramer ten- Jm ^ moments visually ex I from childhood delight to under- represented achievement rather 


Footholds Against a Whirlwind 
by Alexander Glen Hutchin- 
son. £6.50. 275 pages 


deals Si S the ? rpssetJ - like snapshots in Strong- pduate aloofness, through a ihan promise, 
use iis nero. 11 aeais *Hvii me .j chl Ions penod of total neglect, one of the 

f !h?FLii! -.min’ The last of the new novel ittf. . then finaUj to a deep admiration. Kipling's sto 

’ Hein- Ferry Organ, is gripping ly read- ; 

0 enjov able for at least fte first 1 

rs Mather India 

■ to liv'd because she deals with things ; 1VJL Lt LC f JLlHsllVl 


The days of genial adventurers 
may' be aver, but at least we can 
still read about them. Alexander 
Gleo has packed into — or had 
thrust into — his life more action 
than most of us will ever see, 
and his autobiography was bound 


the Engliiinian in Italy, where „ „ . , . 

ihe feels, the landscape being ^rr>- Organ is ^ippinglv read 
jwfaat it is. :hat he ought to enjoy 3 ble f or at least the firs 
himself. Peter has been pushed ^baptera 
out of his job. country and 

of life with enough money ro Jive -- ... . . ... , 

on and an Italian farmhouse to ‘^miliar here — London life of a : 

live in. but with. « sole com- certain sort, places, streets., _ ifcv/iw RaFFPRTY 

panion. a rabbit called Lops houses— from an unfamiliar, b' fVtviw KArrtttii 

.Almost apologetically, be con- point of view, with a foreign, 
fronts his ow-n loneliness, tbe eye. A New England spinster 


Mr>. Bathurst 
mnsi haunting fif 
stories an rl usuaJJy 


inconsistencies 
seem to me of an order pecu- 
liar to themselves. It was not 
Thai hi« public image was 
inennristeni with his private. 
Inti that within his written 
work there is tolerance and 
wisdom and compassion side 
by side- with contemptuous 
dismissal of people he shut 
out from hi« consciousness 
altogether. He was at least 
two people in one skin. 

Some of the sillier prejudices 
against Kipling are now dis- 
appearing. but if he is ever to 
be widely accepted as one of 
the greatest English writers of 


the present century', then the 

— _ __ _ j , .. ■ pragmatism wiueb can scarcely kind of balanced and sympa- 

imraeasur able freedom against comes to London to care for tnc; Indira Gandhi by Zaheer Slaaam. be called a political ideology, thetic judgments eraptoved bv 

which he makes careful pians. a nephew orphaned by her sisters. Hamish Hamilton. £6.50 331 In its radical aspects, it is based Mr. Mason are crucial. His 

timetable of therapeutic duties, sudden death; nearly 30. vir-J pages on an emotional and maternal- reputation has suffered in much 

Then friends arrive to break final, sheltered, prim, a school- , istic sympathy for the under-dog tiic same wav as that of D H 


to be a good read especially 1 it . an d with them an earthquake mistress yet an heiress, she seesl n „^ M |,v which has yet to be allied to a Lawrence, bv the foolish critical 

since he writes with fluency *nd (small 1. a hint of bJacJunail the life around her, .and her; . lnd,ra r a “¥ , #{ " pT *ctic*ii viable theon of social change." habit of allowing obvious weak- 

colotir. J (scarcely perceptible >. a broken unknown brother-in-law Charles. ] “OjJ chi 1 ?? th* IS He is ne >tiier sychopbantic nor nesses to cancel out far more 

The author is best known these i tooth and its odd consequence as decadent, enticing, irresistible, . ^nu. ane 15 me aaugnier 01 over ^ritical. But the end product important strengths, 

days as Board mernber of BEA. If since tbe dentist's assxstani All is not as it should be, as the an ik- n? .1 nf ;J eno J^nH turns oui to be a fine-boned The Glwji. the Shndote and 
chairman of the British Tourist 1 turns out to be pan of both de3d woman’s diary shows. _and skeleton lacking the dramatic the Frre does not present us with 

Authority and inquirer into ■ earthquake and blackmail), and then things lose their grip, since!” 3 ® 5 . 1 P°P“ious country on earm, fl es jj on r ij 0 b ones Wp rarely any biographical information nor 
Upper Clyde. Bui though this ; a love-affair that turns, not sour it's bard to believe Ln a diary , n ** ,a - get taken inside the corridor* given hy Charles Carrington or 

section of the book gives same | exactly, but in retrospect not written just like a novel, a diffi-i _ Her life nas many of the of power to see or feel the plot with critiral insights superior :o 

what it once seemed. Things cu’.ty novelists who use diaries, j ties of a fairytale She watched 3nt j counterplot of thp Indian those tu he found in the pioneer- 

end in unexpected violence, but wb'cb are not novels or written ; growm-ups struggle .1 a throw R a j mg study by j. M. S. Tompkins, 

the stab comes from nature, not with the purpose and function ! l he British out of India. She And ln finicky points of detail Mr. Mason draws extensively on 

P®2?te- , of a novel, seldom manage tQl*' as prepared to burn her Mr. Masam is inattentive. For these and other Kipling special- 

• The Italian word delusions g e3 j with. I favourite doll because someone example he savs that in 1971 ists. and gratefullv acknowledge? 

means somethin cj[ike ^ disappoint- A country Doctor's Notebook. \ Taunted ber w foreign; Mrs. Gandhi won 'a two-thirds the fact. The real value of his 

bv ^ the author of The .Master and later she organised a \anar Sena majority Jn the Lok Sabha and book lies in its sane, well- 

sioroanto and The While Guard ' ,MonJse - v * annyj oT children to “about i0 seats more" *.han balanced approach. U is the best 

consists of short stories ba c »*d onJ acl “ an intelligence unit for undivided Congress had won m general introduction to Kipling 

r i f 0 ^. 0 '’ E - SS J0 b - i ‘T n C He d0 ' s “* ■>“ b »’ h lif ' a " d - 

Jusl oefore. dunng and after the;' J hostess to her * 

commem an* what happens. ” To'Jfhard raTni^he ^sa\S°" after ^ wWp " e ^' father Pandit Nehru 
Or take Reflections on a Moun ■ nardonuS; be sajs- j she learnt her unique apprenuce- 

i 11 doctor., a feldsher and . shj wUh tbe , evers of power . 

rwo nudwives — are human too. 1 y 


inlrigniua insights into recent 
history (why BE A pilots get 
militant, how tourism became a 
£lbn. a year industry, and what 
was wrong with Glasgow ship- 
building) I found his travelling 
and wartime experiences more 
absorbing. 

While still at Oxford he went 
00 ' his first trip to the- Arctic 
where he was to re I urn several 
times as an explorer. Huskies, 
glaciers and the long winters 
were all part oF the scene. '* But.” 
be writes. “ these winter months 
of darkness had their own magic, 
suggestion of eternity which 
has given me throughout 
something 1 could not have 
covered elsewhere.’' 

Grimmer times followed when 


meat. The English ward 
“delusion" means something a 
tittle’ diflirem. Knit the two 
together, as they are surely 
meant to be knitted in the title, 
and they provide a complex 


work, now available. 


torn Summer Rooms (R.OA.M.S. 

— you see”) is the code — name 
of the not el .lay Rutherford, ia _ 
the present, is writing about his ap ? _ 


For months on end we see no one: When she b ®raelf came 


to 

from h un/ireds o r steif ! Power, she was put there by the 
rrom hundreds o. sick | old bossw of the congress Party 

old 
sugar- 
>*ould be 

. , 1. . , • _ lV . i uieir vicimue, «u uicu political 

he was posted lo Spitsbergen in be. more sympathetically, a faint of J. — , e pnroirere disposal But she beat them off- 

the war with the task of prevent- reminder of the oldish. Dlainish. conditions, the yioient cures, ttie B ^ Cnd of 1971 w hen she 
iog the Germans using the island pathetic yet likeable mother Jay often animaMike behavmur | had a smashing general 

as a base for attacks on tiie digs out from his memories of unexplained ana inexplicable, of j election victory and humiliated 
Murmansk convoys. 1 1932. when they spent a summer the parents. An excellent trans- j and sp , it j n ^ indlra 

But the core of tbe book con- 1™ the Canadian Rockies, just the lotion gives the n R“t sense | Gandhi was supreme, a magnifl- 
cerns his next posting— to assist l ^ 0 - of a7) & for lover, the eouJ lienee, the craftsman It joy j ceQf Empress 0/ India, stronger 
the Yugoslav partisans. He was ! father-figure Jay has been seek- communicating so strong in !j n power, richer in glory titan 
alreadv familiar with Yugoslavia in ? wthout satisfaction ever Bul^aro'. I pj-adiciiiy anyone who has ruled 

having served there at the out- i ,ncc - Ba ^ and Comedy is in the eye. the l India before. And she was loved 

break of war and he gives a 1 Roams t-*» the present he flits, heart, the feeling, of course, not l by lhe masse s. too. 
useful analysis of . why Hitler j nothing very important swming in the situation; it- fits a bank; Poor lndia , Mrs . Gandhi is still 
attacked ihe country, and how hav « happened to him in » we. as *nyvbere else sxiprl , me politically, playing with 
the invasion split the population | be *’f een ^ lQVe j. his ruthless skill that no one so 

between the rightist Uslashe and . B * v 5v U? and wandered is a set . 10 a, ? 1 *l"^:far has been found to match. , Bui 

the communists— a tragic episode iJ ,str i f Uff . Qt a £S°B? ^1 ®° u P ,r - °JL * she has accomplished the van- 

of tbe war. all too little under- 1 herd f> s - And Jay was left wntfa bank u> which the chattman s i quishi Qf her oppoTienls and 
stood in Britain. ■ • ; a lifelong sense of emptiness and "-"Sp 1 *. 1 "* • po.ential opponents,, and thin 

™ J.u ! wafting nightmares of opponents 
even, by expending time and 
energy that might have been 
better employed in seeking solu- 
tions to India’s problems. For alt 
its undoubted achievements since 
Independence (which the British 
would, have not been able to 
match! India to-day has more 
poor, homeless, unemployed 
j people than ever in its history 
and precisely in the last four 
years of Mrs. Gandhi’s triumph 
has got progressively poorer. 
Here is rich material indeed 
the first 


*wrw tu w 

lions^or 'what^'he *cails *" epic ! Lo&s ,f .w>tnetitnes claimed as business. This is really a beguil- 
X - Bosm.iU.' suffering I. .ngl.-^Unle boot 

and Serbia, be views tbe struggle ! 
from Whitehall and argues that j yO . 

kslm: ! C r im es by wiluam weaver 


the Titoist troops, aiding instead ■ 
the less effective Cetnik reals. | 
taoce. But be aitrees that by i 
finally coming to Tito’s help 
Britain opened the door to 
Communism in Yugoslavia, 
though he believes this would 
have happened anyway. 

The book ends with the 
author's view of Britain's 
troubles to-day. We are paying 
for our solitariness in the 1950s 
and 60s. he believes, when we 
failed to see what was going on 
outside. But internally ton he 
blames a poor relationship 
between Whitehall and the 
people at targe, and a govern- 
ment that ** too often creaks." 


1 The Pious Agent by John Braine. Murder Sails at Midnight by 
Eyre Methuen, £355. 252 pages Marian Babson. Collins, £2.50. 
■ — 191 pages 


Mr. Braine in Bondage- His 

agent, Xavier Flynn, is a clever A fine, old-fashioned thriller, 
invention. He kills them, then A hired murderer on an ocean 

he says some Hail Marys.- He liner, with an assortment of ] for a book, and over 
also makes an Act of Contrition eligible victims. Who is he; part of the course Mr. Masam 
after each lay (and there are going to hit? By the time be j manages very well. Bui in the 
lotsi. The first pages are un- comes to Fulfil his contract, we j later years much of the detail 
necessarily confusing— Dallas and have grown fond of everyone. > and excitement of the fascinating 
JFK are ' dragged in for no The ending is thoroughly satis- j tapestry is lost- His judgments 
apparent reason — and the writing factory. . "Miss Babson knows bow are good. For example: “How- 
ls often murky, but beneath the to build suspense, and she is the [ever well -intentioned. Indira 
opaque prose, there ia a pretty Elirabeth David of red-herring ; Gandhi's brand of socialism is 
good story. ouisLaa. | a mixture o£ vague populism and 
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in reduced trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Jane H- 


refUvtinc the threat of 
price rise. 

Banks. Constructions, 


an oil mainly by reports From 
Hoechst annual meeting. 
Metals. Hoechst shed DM1.50 to 


the pains up to DM0-2ft. while the SWITZERLAND— Slightly firmer 

Authorities bought a nominal on selective demand. 

DM5.3m. of stock. The DM6*0m. Major Banks were narrowly 


U1 Ulillh'llth V* SlUVA. 1UC •— *— , . i -r 

Oils and Portfolios were mixed, after' sa£in?"if was doubtful if 8 Percent. Sjwr Federal Loan a™ 

while Stores. Foods. Breweries, ft could maintain its, dividend m W9S . tul, y traced and quoted Financials rose, led 5 £_^ery_ t ^ 


Index recouped 6 rents tn S4S.1S, Americans held 
while advances led declines by 
740 to 621. Tradin; volume, 
however, decreased 2.9m. shares 
to lS.&lm. 

Late in the session, it was . 

reported that ^FEC Nations wll due to strike throughout Belgium 


MODERATE GAINS were scored 
on Wa!i Street to-day. reversing 
a three dn> decline, although best 
levels were not always held. 

Arter regaining fi.RP to 329.01 wane *•«*«- un Breweries, tt could maimain ns, uiviaenu «n “ — . Juvena Bearer and Participation 

in the first hour, the Dow Jones Rubbers and Engineer's were 1973. and announcing lower first 0 . mlTPd Certificates Insurances generally 

Industrial Average partially re- lower But Sugar Refineries, five months turnover. oi?u IST Kn AM ~“ t l ,U B t!y reaVrert while in Constructions, 

acted to 524.53. For a net rise Electrics and Motors were weli Banks declined across the SriJSr gained “hS"y 

of 2.43. The NYSE AH Common maintained. board. Dresdner Bank lost DM1 f' h nT1 j£ med . ““5 in tfra Foreign sector. Dollar 

.■Vmericans held up well but t o 226, Commerzbank DM2 to " at ™ n ™ J? d ill v « SrS mixed, 

most other Foreign stocks Tell 197.50 and Deutsche Bank DM2.90 Hoogovens each eased. ***** were narro y 

back, with Golds and Coppers £ 291 State Loans reacted somewhat Dutch in tern id D on aJs sreaoy. 

down. Oils were irregularly 3n ‘ lower Electricals, AEG de- * rom . reren t firmness. wh,Ie Germans were little 

lower. clined DM1.10 to 77.90 and OSLO— Banks were quiet, while 

BRUSSELS — Closed yesterday. Siemens DM1.S0 to 254. Insurances, Shippings and Indus- 

to strike throughout Belgium Among weaker Motors, Daimler trials were narrowly mixed, 
by independent work-era. shed DM 1.50 in 291. VW DM2.50 VIENNA— Quietly steady. 

GERMANY — Prices fell on to 100 and BMW DM4 to 219. COPENHAGEN — Mixed 

average up to DM3 in uncertain On the Bond Market losses of slightly higher 
and sporadic trading, influenced up to DM0.25 far outnumbered trading. 


raise nil prices on October 1. 
There had been earlier reports 
. that i rise was under serious con- 
sideration. 

Market sentiment may have 
been aided by reports that Presi- 
dent Ford will shortly consider 
recommendations Tor chaoses in 
the Tax Law to stimulate capital 
spending — the amount of money 
big business spends on plant and 
equipment. 

Federal Reserve official Henry 
WaJlich said There is a chance 
r«f a capital .--hortage once the ecn 
no my revives, and the chairman 
of rirat National Bank of Chicago 
said only one or two rnnrc 1 -point 
prime rate cuts are likely this 
rear and short-term rates have 
bottomed and will rebound in the 
second-half. The prime rate 
■generally siand-' at 7 per cent. 

Howe-.er. CITI corporation's 
chairman sa'd the prime rate will 
reach a Low nr about 6 per cent, 
in the third quarter. 

Motors and st.eei* edged higher. 

Dow Chemical rose SK to $541. 

Evson out on S T 1 tn $59^ but 
most other International Oils 
were narrowly mixed. 

Heavily traded Demon finished 
unchanged -at 913;. despite its 
-forecast of lower quarterly earn- 
ing. Data General, also active, 
dropped $2? to SIS on 2tj930Q 
shares. 

Bausch and Lnmh lost S1J to 
S31! — it announced the settlement 
of a 1372 action suit brought 
against the company. 

G. P. Searle. the most active 
Issue, fell another $11 lo :181. 

Data General, ai -0 active, gave 
way n 2; in S2S — a Ini. Common 
share offering got under way on 
Tuesday. Todd Shipyards .sank Si 
to S3 on a March year loss. 

The American SE Market Value 
Index moved up 0.24 to 89.31. 
with advances outnumbering de- 
clines by 321 to 299. 
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OTHER MARKETS 
Canada lower 

Canadian stock market? were 
mainly lower in light trading 
yesterday. Only Base Metals, up 
0.5S at 73.42 on index, moved 
against the general trend. 

The Indstrial Index lost 0 18 to 
1R4.P7. Golds 1.13 to 413.53. West- 
ern Oils 0.75 to 783.46. Utilities 
258.99 and Papers 0.10 to 109.46. 
• PARIS — Mixed to slightly lower. 
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stocks were narrowly 
Dutch TmernationaJs 
while Germans were 
chansed. ‘ 

HONG KONG — Prices dropped 
sharply in decreased trading, 
attributed to poor performances 
to by London and New York Stock 
rrt'nHprsfp Markets. 

moderate a on g Kong Bank she d 30 cent? 

to $HK16-50, Hong Kong Land. 15 
cents to SHK7.10. Hntchison 10 
cents to SHK2-175, 

TOKYO — Prices rallied, led by 
ClectricaL? following a recovery in 
colour TV sales. Volume of 180m. 
(150m.) shares. 

Crown Radio added Y30 at 12S 
on reports that it plans to drop 
an earlier scheme to close its 
electrical component plant Matsu- 
shita Electric, which is increasing 
colour TV output, gained Y23 to 
543. while Alps Electric, Mlstui 
Electric, TDK Electronics and Mat- 
sushita Communication all firmed. 

Shares related to the Govern- 
ment’s fiscal Loan and Investment 
Programme also gained, but 
Paper-Pulps attracted profit- 
taking. 

Reports that the Government 
plans to extend low interest loans 
for another 50.000 bousing units 
and also intends to ask Commer- 
cial Banks to reduce their interest 
rates on bnusing loans boosted 
Housing Construction - Related 
shares. 

•Seklsui Prefab Homes gained 
Y100 and a new 1075 high of 1,670 
on increased buying from Mutual 
Funds. 

Bhiscido advanced Y60 to a new 
year high of 1.460 on expectations 
of a capital increase. 

JOHANNESBURG— Gold shares 
generally mixed, following the 
lower London bullion fix.' Mining 
Financials were steady. 

Platinums moved ahead, mainly 
on London buying. 

AUSTRALIA — Mixed to lower, 
with largest declines recorded by 
Sugars. Beach Sands Klines. 
Textiles and Electricals. 

Weak Beach Sands Mines in- 
cluded Associated Minerals, which 
fell 15 cents to 8.42. 70, Consoli- 
dated Rutile 10 cents to $A2 and 
Westrailan Sands 4 cents to 48 
cents. 

In Uraniums, Pancontinental 
declined 13 cents to %A3.33. 
Western Mining firmed 4 cents to 
SAJ.82 and Great Boulder 3 cents 
to 70 cents. 



Record f low 


GOLD MARKET 

T"3mw ft flfoT’Ja 


G-il«i bullion., 

•* frns imimvi.i 


Sterling fell to record low levels 
against major currencies in gen- 
eral in the foreign exchange 
market yesterday, with its trade- 
weighted average depreciation 
against teu units since the Wash- 
ington Currency Agreement of 
December, 2071 (as calculated by 
the Bank of England) widening 
to 25.9 per cent, on balance, from 
the previous 25.0 per cenL (and 
from the previous record, touched 
in m id -May, of 2 per cent). 
The weighted fall on this basis 
was 25.4 per cent in early dealings 
and at noon. The Bank's rate was, 
however, struck ahead of the 
close of dealings in the London 
market at large, and with the 
pound once more coining under 
late pressure, significant furth e r 
movements took place in the 
pound in late dealings. Another, 
measure of the pound's fiuctua- 
lion on a weighted basis, that of 
Morgan Guaranty, _ based ■ on 
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London closing time) showed the Gold was reduced 51 an ounce 
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Banner Oil ,..—. 1 19 

Heed .Thaw g 

Bio AIkubi, • 37 
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Wort C-oart Trans' 22* 1 
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o .feketi. * Assented. 
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1.33 
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1134 

33 
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pound as weakening to a depm^ on balance in London to $164i- co&'nh’a-ii 
da Lion of 32.09 per cenL, from 163J, in moderate business. The Frank mri. 

30.52 per cenL ' * ' 

U-S. dollar, the 

exceptional amount for one day * . — . 

of 2621 points 1 so me 1.14 per further in relation to ’old in 

cenL) to 82.2800-2.2815. The pound domestic dealings, with the Sl-ckbnlm n 

opened at 52.3030-2.3040, and premium over its gold content roiiy* « 

trended downwards over the day, narrowing to 12 per cenL, from v ienn» ' 

falling particularly sharply la i6j per cent Turnover was un- Zurich 

late dealings fas it did on Tues- exceptional, but it seemed Chat the * Ba i'Z, * **«« aftTi--. 

day). fear of suppUes being smuggled gSSgj} 4 ,r “ C5 ’ c,Qsms ««w«aS 

The dollar generally lost ground '..into the country, even if not 
against leading units, possibly smuggling, worked to lower the 
affected in some degree by the premium. In international deal 
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affected ui some degree oy the premium, in international deal- Ar^ntwwi 68 .s 7 -M .77 ixctnu»!r7ft: 
weakness of the pound. The tf.S. ings, the premium was unchanged, auw raiia ., t.;o 2 i i.naLAStnT - ItTi 
currency's trade-weighted aver- at 3-ft per cenL ’ 1 1,®!' ' e ^ 8s ! wf-f . 


EXCHANGE CROSS-RATES 


June II 1 Prankiurt , >'ev 1‘nit 1 Paris j Breweia ■ Lin-lon VrienJiin Zurich 


Fi'iUud ...j A 04U8.D51 ; 2oaj 
Uiw* 68 469-70. 16 Uiahk'" -, fTfl. 


2JSAJ36 


B&JSSJQ j 6.4204 

28JB-03 lB.670^76 


91J0O0 33.5C-7C 

2.5,5-281 41.cC-«3 iO.UsJO.U 


FrankftV; — 

N. York 42.94-97 

Paris 171.47i.STS 

Brufsals-. -} 4 ;* 1 r?, 7 . 

London. b0-6vij-u-i 
Amerdam 10C."7 p-KS 
Zurich - J lQi?.g2-9S 

C.S. S id JliiutreaL D^. 8—102-44-46 Canadian «n« 
Canadian S in Sev Y-.rk. 8C1=S7/5(W2 C.S. rents. L'-S. S in Milan 
Storting in Milan 1435.60. 

EURO-CURRENCY INTEREST RATES* 


KtiwiU ... 0.65441.664 jn« BBa 2 > tSae 
uiL’st 75.40-78.70 


Li 1 ton:' 


Mala.\T«:.6.rf7t-6.j330J 
.V -AatlaiKl 1 1.728S- I.74&F Jauan 
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Sterling 

U.SJJoUar 

Canadian 1 
DtUar 

Dutch 

gtiiliier 

W. German 
mark 

5"n*ft 

franc 

iShori term... 1 

B-101* 

66k 

Slg-Bk 


1-6 

. 47 S ^ 


1-lk 

f days nut ice.. 

3-id 

Bk-fiSs 

65,-71, 


1-5 

42,-5 


Sflk 

.Month 

lo-iOTg 

53k 


1 

5: t-5 

45flJ3, 


3k-Sk 

Turee months. 

iOk-n 

6k-® 

7A-7ia 


9*4T: 

■ 


3 k 35, 

.Si“ luonib >....' 

liaa-llTg 

6k-7 

fk-?ra 


4’f -4«3 
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*39-4*, 

One 1'wtr 

12k -I2i, 

7la-B 

8*-«* 

! 

3U-63s 

S7 a ^ 


5k-3l, 
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dealers. Other rate* mas be 
tobert. ■ Rues given are 'or 
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unsenk-d market 'condition.':. yt-f 
is Ihe conuiercnl nh. 
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FORWARD RATES 

— l One ilnulii 

Sew y«k- 1.08-0.95 c-pto **6 \ ¥-^~ 

Montreal .,0.75-0.65 r.pnt T\1 

\ •»!«.■ >ia ru ' 3 3, - 2 3, c.pm :I 0 .fl . . 5 ''" 

Bru.-«:l“... 35-5 c.pm 38-60 r.-a 

Con n"agn'6-3 nre pm i!6.1j7r» -- 

c.ui 11-r 1 tuiu ueie'Bu I jieo , mii-wm ti — -■«>“ w ; muc r . .... . . 1 . 1 1 4 ,, _ 

103|b- 8 ,j :» Oct cem.; one-month W- 10 i per cenL: three months 0i-9i par cenL: sts f rt 1 s p 

mornhs 5-3i per «m.: one year 8-81 per cenL Ll^ru .... M c. pm SOc-dtoMejm Rtj, 

LoflRer-ttnn Eurodollar deposits; two sears &i-Si per ml; three sears Sf-9 per Utopm 

cent.: four year^ 6-9i per cenL: five years K-94 per cent. {'i-ijwito o-itrape 

The followhu nominal rales ware quoted for London dollar certificates of ™m- ■■— 1 e. pa-i c. di> 43 f-a, 
deposit: one monih 5:-5i per cent.; three months 5*^5” if per cenL: six months atocaboinrzorefm-par 8-5 era xt 
per cetiL; one year 7,-71 per cent VK?niia..... i aorropm-par 78-59 

• Rates are autnioal -dosing rates. Zurich. ._[34^4 I'.pm 

tShorr-tenn rates are call for sterling, U.S. dollars and Canadian dollars and ' Six-month forward U A daf.- 
two-days' notice tor guilders and Swiss francs. . pm jtxS 12 -month UJMI.13c ast 
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Price- 1 + or : DIv.jYiu. 
Dm. 1 — ! - i : 


i.b.4 • 77.9,— 1.1 

llluuu: VorviOO.„ 458.5 — 3.5 

B.11.W 219 -d 

BA.SF_ i 141.9 — 1.4 

Payer. 119.9 — 1.9 

Bayer Hypo. 507 —3 

Bayer Vcrrinabk . 3 18 si — 1 

Uo tnmer r.h a.nfc — 197.5 — 2 
UontL Gummi ....< 75.5 — 1.5 

Dajmler. ' 291 —1.6 

UKsua. ' 235 +4 

Hem,* 193 M 3 

Deuucfae Ban It. . 29 lxa — 2.9 

Dresdner...-. 226 — 1 

Dyckerhol Zem't.; 177 —0.6 

elaentCTa 1 78 | 

ijutehoffaany..._> 157 ; — 2 

tfapag ranrd. 120 +O.S 

Harrwntm DM100) 163 i— 1 

Hoechst 1 131 '—1.5 

Hoeach.. : 51.7+0.2 

1. G. Fartminllq. 3.15+0.06 
lisli 5ala?D.M60i. , 121.5sl— 0.5 1 

hsratadl... 444 —1.9 I 

hauibcH ' JS2 i—2 1 

tloeekwrlDMIOO, 96.3 id +0.1 ' 

bLlock Hum bo It - 158.6 — 1 I 

lar'ftsHaneKDlOil.! 545 
knippPrtJIMICa 
hattoeaiirflit Bk' 

l+nde. 

LraeubtauDAHOii 

Lurthansa I 

31-A.N 

earns qjlDM ICOi 
>l*tsnee'iachaft..,| 

Muocb. Kuckvera 

Meckennaan.... ! 

Proumat: DM l«)^ 


l.B 

3.2 


17 f 6.2 
17 • b.7 


3.0 

4.5 

4.3 

2~6 

4.0 

4.1 

3.5 

4.2 
4.0 

6.3 


18 1 

ill 

Te] 

ill 
20 
18 
» 1 
10 
14 1 4.6 
9 ! 3.7 
d 1 5.0 
18 . 6.5 
10 , 0.6 


5 ; 2.2 

,Q j *i.3 

20 4.0 
o 6.2 

6 | 2.3 

1 16.8 ■ 


AMSTERDAM 


Kbeuutbl DMM..1 
HheinWesKlect... 

fcberlna 1 

letnens— ...j 

’uiizucker...— ...| 
ihysneu _.... 

v ereioi.JrWe« Bbi 
Zeis- Ik- J 

PARIS 


129 . .-2 
293 id -6 i 
196 1-1 ! 

I,d40l 

59.8' + 0.3 I 
155 -1 ! 

266.5 —2.7 j 
229.11 + 0.1 ! 
510 +10 I 

101.5.-0.7 
136 

54.5 —0.5 ! 

116 —1 
394 —11.51 
464 —1.5 
250 -2 

70.5 -0.5 

521 

156a! 1 -4 


7.7 
16 I 3.0 
lo 4.1 

I 1.0 

4 1 3.4 
1. a. 9 
14 | 5.3 
12 2.6 
lo : 1.6 
6 J 3.0 
i 5.0 


4.4 

6.8 

2.6 

2.9 

8.7 

9.6 

8.7 

i 6.1 
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Fra. 

-per 

| Dlv.iYKi. 

I r'ra.l 

Air Liquida.— . 

357 



16-Bj 4.6 

Aquitaine. - 

480 

—3 

! 22.61 4.8 

Heghtn 

139 

+ 4 

•IT.Ofil 8.1 

B.5.M. Gemka... 

532 

-4 

137.6! 7.1 


1.833: + 20 

37 

3.0 

ClurgNin Reaoie 

163 

+ i 

15 

j 8.2 

Citroen 

58.31—0.2 

F — 


Cie Banc* ire 

475 

+ 0.5 

12 

1 2.5 

LV.G.R. 

320 

+ 2.9 

24 

1 7.6 

Cie da Word 

<: 6 .fi 1-0.05 

1 . 8 ,' 6.8 

C ret lit ComFiW 

146* 

-r 4 

W.5 7.4 

t ; redii Fonder.-. 

338.5 

-1.5 

7 

7.0 

Denaui N.K_ 

162.8 

*1.3 

16.75,11.5 

>. A. Dunlop. 

21.1 


— 

1 - 

HswjeitaadairL— .. 

62.2 

+ U.1 

4.6 

| 7.2 

■■tn, lena 

54 

- 0.1 

. 

1 6.5 

Fr. Petrolea 

149.9 

+ 2.3 

16.6 

hlO.4 

•»L Lfttayetw 

96. E 

+ 0.8 

7.S 

4.8 

t-kn. Ooodeiitale. 

157.E 

+ 1.8 


3.8 

1 metal .... 

78.7 

+ 0.6 

4.6 

3.6 

1 -Iarye 

,73.1 

-0.9 

15 

8.7 

L Oreal 

S56 

-26 

13. 

1.7 

Machine Boll ... 

31.3 

-0.4 



Michel In “B" .... 

, .049 

+ 3 

27.71 

2.6 

■Uoe* HeoneBBC-. 

490.1 

—2.4 lo e 

2.3 

l-aahftft — 

169.2 

—2 

16.5 

9.2 

Pechtney — 

12 B .1 


14.1 

9.7 

Peugeot iFra.70).. 

245.5 

+ 3.4 

lo.c 

5.3 


161.5 


li 


t'rtncem as 

85.1 

—1.4 

3 

3.5 

ftedo.ua. 

545 

+ 2 

I- 

2.7 

Rhone Ptmlenc.... 

136 

— 1.2 

16JS 

11.6 

Mcilor a.A 

89.4. 

- 0.1 

14 

13.1 

salat Gotaun ...... 

1 39.3 +0.4! 13 J. 

9.3 

Soc. Nat'd' In*. ._ 

262.7U 

—1.3 :*2.e 

8.6 

sues 

231.51+1.4 1 225 

9.3 

C. 6 ,F.._ ..... ... 

213 

+ 7.9 ,9.45 

4.3 

rbonuoo brand t. 

193 

+ 0.5 

T 2 . 2 S 

6.3 

Lelnor «..,J 

90.6j + 0.1 

ll.M 

12.6 
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Lire 

— 

Un 

V 

Alitalia Priv _J 

l, 220 l — 10 



_. 

AhlC J 

909 

+ 6.5 

6 U 

6.7 

AnwaiftAw 1 

4,810' 

13U 

2.6 

Hartogi .... j 

1.6091 + 15 

70 

4.6 



E5CJ 


fiurgo 1 

14,400; + 180. 

330 


oiita ' 

1,830'+ IO 



Cootirtiil i 

5.3051 

+ 5 

300 

5.7 


382 1 

-11.3* 

30 

1.2 

Krt*„ 

3.670: 

+ 10 



Fiat 

1.225 +11 ! 

ion 

6.2 

Da Prhr. „J 

817 j 

+ 10 

LOO 

11.9 

FitwMer ., 

370 1 

+ 7 

~0 

-.6 

Generan... : 

70.900 + 740; jO'J 

7.0 

1 FI Priv ; 

3.730+50 !i3l> 

4 R 

lavesi ff .] 

t.400 +20 ;14«j 

5.7 

Itakeineait .1 

17,700- + 20O36t.i 

1.6 

[taigas ( 

516 +5 1 

4l* 

7.8 

IcalaWer- 

501id 


60 

1.4 

La Lcntrale i 

10,650+60 I40J 

3 8 

Jlarr.ll. Rnole__l 

613-2 

_ 


Mediobanca J 

73,710 

-1901.100 

1.6 

Moadadori Priv.^ 

L715+S 120 

7.0 

Mobiedieon — ...J 

662.75 + 8 .W 


5.1 

Motta. 

1.580. 

• 



Olivetti Pnv_... 

1.020 

r7 1 

70 

7.0 

Pirelli & C.„> ( 

1.385- 

-2 ! 

93 

6.8 

Pnoib 6 pA 4 

797.6 — 3.25 1 



KA5 1 

14.030 + 330 ' 11 xi : 

0.7 

RutaBonib 

99.87 * 0 .ffF 



5* nm nnra 1 

3.30a 




s-W.FJl- ,6.305 ri+125'200 

3.3 

c.l'Ji.T. ; 

i.t30 +20 il 6 (J 

9.1 

MB Fmcoea 

1.673 + 23 | 

7? > 

4_2 

SOC. Gen. Immoba 

289-1 ! 
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I Pnce 

i Fl~- 

| +(*•■ 

j biv 

1 * 

IV. 

A bo hi (FL2th„... 

.! 103.1'— 0.4 

U. 

5.5 

Aiczt> n.a'i 

.1 40.2, — 0-2 

2U 

.1.2 

Altrorr BnktRlOOV 324 


•_ 

6.1 

tUAnXV .FI. 10 

i 14.1 +0.1 

L. 

7.1 

AM RV FL20i 

5 /.Bid — 1 

30 

6.0 

AmroBanhiFLBOi 1 75.2: — 0.4 

•V 

5J 

Van Berherii FLoL 119* 

— 1 

: i 

6.5 

HljeoKOrt (FL20). 

80 

+0.5 

el 

3.2 

Bobb t\ estm. FLIC* 1 1 1.8 in +0.8 

52 

4.6 

tfuhrro-Tetterorte, 66*Sl— 0.5 

83 

oM 

Klsevrei ,FL20)_, 

: +72 at 

-3 

24 

!UX2 

(Jibi Brocade FLIC' 66.5 

-1.7 

; 33 

3-4 

Heine* 6D .FJ.3& 

153 

—0.5 

i- 

2.4 

HelmeHidaJFLlu! 36.5i— 0.4 

1 14 

3.8 

Uiilknii ^ 

. 689 

-2 

1 ' 

2.3 

H>.<nguvep~' V L3. : 

53.2-0.4 

26 

9.7 

H'nteDouslabFi 

:i9.io*i 


11 

6-5' 

n.L.M. iFl.lOO,.. 

' 55.7 

+ J.5 



loLMulisr ,Fl-2£i|! 50.2' — 0.2 

■24 

9.4 

,Naajden iFl.]£h„ 

60 

*0.2 

iU 

5.4 

Nat. Sert Ins'raoei 78 al 

-1 

SSJ 

4£ 

NedCndBfeiFl^i 1 41.5 

+0.1 

LO 

7ft 

SedMldBtiPljJ 

139.4' + 0.3 

lb 

6.3 

Nelo Fl j0)_ 

68 

-0.5 

1. 

< . 1 





‘JOB. .FI-&I 

168 


u 

3.3 

van i-immerea.:. 

257»t + l 

20 

7.7 

totkh-nea r Lai*. 

163 -0.5 

v!l» 

2.3 

I'biUpft il.lO)_.. 
dijoSchVerFi.llX 

<)5.2; + 0^ 

lo 

6 6 

208 

-2 

18 

o.7 

itobeco (Fl 3U| 

i 176.51+0.6 

0 «. 

7.3 

Uoiinco FLol1„. 

126.51 + 1 


1.4 

itotoDto .Fiji,... 

115 

+0.1 

— 


KnyaiDiilcbtF.I.0ji 84.8+0.3 


0.5 

Slavenbuxc'a Bnk 
lukyi- Pat- 
‘.nitevei Fi.ah.. 

251 

+ 1 

17 

6.6 

3GS31 * — k 

>0. 

1.5 

106.81 + 0.3 

36 1 

6.8 

V MF 

. 187 

-1 

13.5 

7.5 
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•Pncv 

Xe °- 


LIIV. 

X. 

Atatu Giasft 

282 

+4 

lb 

2.8 

Canon 

217 . 

+ 10 

12 

2.8 

Dal Nippon Print 
ruji Photo Film 

468 > 

+ 5 

16 

1.6 

479 [ 

+33 

15 


Hitachi. 

163 i 



12 

3.6 

Honda Moton. 

583 ! 

+ 3 

IB 

1.5 

'* Itoh 

■411 | 


12 

1.5 

Jaf*u Airlines. . 

1.600 | 

-20 

8 

2.5 

hjtnaai Bleet PV 

806 

+ 30 

B 

5.0 

.,/ltTMI^I t _ > 

+69 ! 



huuota...... 

326 1 

-4 

15 


ilaLsushlta hi 

643 +23 



Jittaublahi Hftjilr 

359 ; 


Id 


Aliieufoxhi Hory 

127 l—l 

12 


JlUsnblsju Cori',. 

464 — 1 

13 

1.4 

Mitsui A Co 

471 ; 

+ 7 

14 


Uitaukiwb) 

458 ! 

-2 

80 

2.2 

Kitsen Motors. — 

365 i 

+ B 

16 

-.2 

a hinetoo. 

1.460 +60 

25 1 

0.9 

«nj 

3.370 i + ZO 

30 1 

0.4 

talabo Minne.-. 

291 !+l 



li+erla CheraicaJ- 

449 

-1 

15 

3.0 

ieijla 

163 +2 

15 


loi.yo Marine..... 
i'okyo Klee, .Pwr. 

529 

710 

-3 
+ 15 

1 J 

8 

12 

15 

1.0 

5.6 

1'oray 

■ 62 ; 


loyota Motor. 

642 1+7 

16 

1.2 
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1+ 

Ann. — 


tcrow Australia., ... 10.70 
litelatde hnstdn Cen^aCe. tO .35 

Allied Ua't..Tnt*. Indni>£ll ti -54 

.ftmpot h* pldwrion.— 10.48 

\mpol Petroleum : 10.45 

A**oc. Minerals : 3.90 

Assoc. Poip Paper 31 10-83 

Aunt- Con. Industries—— tl -30 

Aust. Poandatton Invest.. .) 10.81 

.A.tf .1 ; tO. 85 

Aust. Oil & Ga* fO .06 

■slue Metal lnd._. tO .73 

Bou^a'nville Copper ' 1 1.06 

Brohen Hill Prn i metarr ... ; 7.26 

KH Smith 

-triton L'nitod Brewery , 

•». J. Colee 

CskiJb 

A^na. Gold Field* Anst_..' 

ctiDtame/ 61 ; 

1 .'onzi no Kiounto ' 

■>stain Australia < 25 cl ; 

Dunlop. Kuftoer i 81 ‘ .... 

taUOli..... 

Udra Smith Gold V iSli—i 

f-i Industries. 1 

-■f Cjgew ! 

uen. Property TruaL.. 

t.riUm ^ I 

Hamerslsy I 

■looker j 

■LI. AusOaJia j 

-A.L. Ho htmg a, .... 1 

n>tra^Copper„^ j 

Ib until** Industne" : 0.98 

Jones iDmili— rl .06 

Magellan Petrol rum. 10.40 

Meekaiharra Minerals I rO 1 5 

Metals bxptorarioa 1 t 0 38 

HIM Holding, 12.20 

Myar Haporiaa 1 ..J ft 50 

New. ; to 83 

Nicholas International > 10.36 

North Broken Hill j 1.20 

oakhndge I iu .65 

'-hi search ......... J tu. 3 Q 

Pioneer Conante. ! 10.03 

JCCfclll L CslDIr j • it so 

£L C. dletoh f 0.36 

matbland Mining... 10.12 

hue** A Hohlhtcs. .... tB -80 

incab («D ; 11.98 

Waltons. ;Q 77 

Weaten. Mining (50 oentoil 11.88 

Wool worth J tu .97 


-I.'i2 


-0-01 

HLOI 


!+0.01 

•+0.03 


1 - 0.01 
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June U 


I f'** i t 4r,Dh.0lL 

i ” 


12 03 

-BJK 

t 2 . 0 S 


1 . IB 1 - 6 .M 

74.62 

-Ml 

12.85 


tl.SB 



12.23 

-O.Ui 

13-8 


10.68 

-0.04 

riJ .68 

— 0JJ2 

11.75 


t^. 2 a 


13.60 

- 0.02 

ll.L -6 

- 0.01 

10.66 



11.60 

-o.es 

ll _10 


I..27 

-0.Q5 

r.-.90 


13.^6 



J— 0.04 

+ii!i"i 


- 0.01 
-aJn 
j+aioi 
I— 0l2 

+0.03 



<- teaicatuuu \ 

risrloxxwBr— 1 

electa | 

remperit 

'teyr Daimler 1 

•«i Magnffdt . 
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MIMES 

Anrio AmuncaD Cpo. ..— . £UE 

Buflulsiontaa Z.B 0 

Charier Consd. — .— 13JB 

CetthL Gold MM 

East Dries U.ro 

. -S3S 

. S.1P 

. rt.jp 
. 12. W 
1.A3 
2.55 
tSIOO 
13-fiO 
■O.M 
. S.» 

, 

no.5» 


Elstmrg 
Usrnmny 

Kinross — 

Kkvtf 

Leslie — 

POL Plats. 

St Selena 

South Vaal 
Goldfields SA _ 

Union Cpo. 

De Beers Def. 
Blyvocrs 


-S3 

-j: 


-if 

412 


HI 

vCJ 


4tU 


East Rand Props. .. 
Free State Geduld 
Hartebeestefonieui 
Prertdeni Brand — 

President Stem 

Sdiromeu — — 

WeDtom ‘ 

West Dries 

Western Holding _ 
Wectern Deep . 


+10: 
rWf 
T+U 

— rua -fj« 
JUS 4<* 
TIM- 

KS> +0J8 
19:3 +L» 

. IX -Ui 

00 +tn 
tjun +i_a 
tssc* -rLB 
12.M 


Source NOtko Securities Tokyo: 

STOCKHOLM 


June II 


I f'riee - 
1 Knxu r 


+ or 


—I 


Aim Uw 'B i 

Asea 1 

AclaaCopeotK^ 6 ;. 

Billfiruds —....* 

Bofon, ( 

Cardo ' 

L'ellnloaa _._J 

Llecuola* ‘B 
KriCft«>n U iKroOlj 
faKernt*. — 

Granges (beet | 

Handelsbanken . _ 

Marabou . 

Mo (Jeh Domain..! 153 ! 

Katas. ? *“• ‘ I 

dural vik A_B " 

aJLF. -B’ LrfO. 

Sfcnrwl B inHIJi 
Taadstik 'B’lKjtC 
Li ddebotm 
Volvo «Kr.601 ( 


pm 


350*1—5 
IOI j — 1 
177 3 

148*)'+- 1 
207 +1 

287 : 

212 

128*1; + 1 
320m! 

13Iad + l 1 

I76d. 

16_5«1 _J 


191 

18asci 

142 ns+1 
167 1-1 

Bl.5*d 

132 j — I 
13 id 


lu 

6 

».5 

10 

dB 

IU.fi! 

11 

5.9 

6 

*6 

II 

14 

8 

9 

6.3 

8 

9.6 

14 

5 

«e 


2.9 

4.8 

3.2 

6.8 

4.9 

3.7 

6.3 
4.a 

2.8 

3.8 

8.2 

7.9 
4.8 
6.0 

3.5 

4.5 

4.0 

6.6 

5.4 

6.1 

4.4 



Bally Hl.i_ 

BBC -A’ 


Do. Do. PhrL_| 
Ho. Do. Uq.,.„ 


iman LaBochd 106.000-500 
2.050 + 25 
B25 + 119 
33 +4ij I 

660 1 

[-3.250 I [, 


Ho. Pig. Osrt^ 


Oo- Beg 


'.urieh la*. ^ - ,. i 



9.000U j 4 


BRUSSELS 


June 11 


Frio 

Pra. 


...4.210 
Jenqoe de Bnu.. 2, 106 

Bekaer 2.210 

dm* lamborv 2.170 

JL3. Ueoem ..2.100 


K.B.K/L. 


+ 16 
+36 
+ 1001 


2.165 


niecnobel 6.160 


105 
110 
la. 
150 

f-*2 !*g» 


— 76 


DFv.j 
Fra. 1 

-Vet 


!3fl. 1 9.0 


bfio 

t— 25 
— 30 
1-65 


1—30 

!+90 1229 
]+10 1 285 


3 7U 


-r.B.lnoo-Btn 2.130 

ilaoadL Bcch.... 4.270 

loboken. 4.285 

miareo m 1 870 

KreOJttaink- 7^40 

Ut Uoywir Beige.. 5.760 , . __ 

Fetrofins ;6J50ri— liXbltU 

Photo Gavaert 1,306 , + 14 | 75 

PUm* Frank* J6.I80 Uio J3S0 

■Sou. Geoarale_^..|2.780*li + 10 
mc. Got Banqae;3,09S 

wfim 3.375 

?«”vay -A'. — _|2.8O0 


4.8 

3.1 

7.1 
12.2 

7.7 

6.0 

! £1 

■ 7.2 


130 
slo 
3 ju j 7.0 
U9 7.8 
9.1 


INDUSTRIALS 

African Expire- and Chein IDS 4131 

Barlow Rand — 3ja HC 

CNA investments ......— tf.ii 

Currie Finance .... : fl.-# 

Greater nuns Stores , TOU 

Salens SX +«* 

LTA — two 

Nedsual — 2JB -tX 

OK Bazaars t«.« 

Ovcnstooe I nvestinents j, 1M 
Premier Mil ling — 6J1S +49 
Pretoria Cement __ — . iS +*-4 
Rent brand 1 Groan - -JV 44|9 

Reynold's Bros. — — 114 +f^ 

SAPPI — XV - r** 

Surec 1UT - 

Tiger Oats and MalL Mig. &05 +*B 

Uolsec LU- -*■ 


Lacsloo Bhe^. 3.040 

o.CJ. :3.350 

lo. Mju.fl/ 10th .1,464 
VfcUi* Moot*«np 4.690 sdl . 
Wftgoi. Lh* ] 860 ; + 3 


,u iiia 

, . 1501176 
— 25 1195 


100;18S 
— 235 lau 

...176 

+ 131) BB 
-3101360 


4.7 

3.3 

5.6 

175 I 5.8 

6.8 

5.7 

6.4 
4.6 

3.4 
6.1 
7.3 
4.1 


33 


OSLO * 


Jane 11 

Price 

Kroner 

+ nr 

Dlv. 

* 

TiT. 

«D 

Ameritallnje.— . 

140 

.99.6 

^5 

9 


H»rgM«nmi[i.lnli 

3CTTCg*a*J 

Bnmajpiini ni60_ 

Credltbufc^ H 

Oalfram ErlOO— . 
Foil urn 

72.5 

120 

1.650 

109 

2.400 

116.5 

-r 

+i 

t4 

10 

13.3 

10 

20 

e 

8.S 

4.8 

9.0 

B.i 

7.0 

HAtBixrad ,,,,,, ui ■„ 

tffwmrw ft 

hLredUkMaeau. .... 

*90 j— 0 
477 JSb*+5.'0 
108 

10 

do 

10 

5.3 

4.0 

^.3 






*« ortbrand 

137.5 

u 

7.4 


SPAIN V 

June 11 Per cat 

AKLind ..... JH '■ 

Banco Lopez Qnnadi . T# 

Banna Bilbao «B 

Banca AtlanUoo 0 , 800 ) ZM 

Banco Central - NB 

Banesto t 25 fl) ** 

Banco Exterior SB 

Banco General LOW 

Batten Granada U.B 00 ) 438 

Banco Blspano B 

Banco Iberico W 

Indub an 4 B 

Banco Ind. Cat- 71 , 000 ) » IS 
Banco Mcrc'tfl ( 1 . 000 ) LOS 

Banco Noroesxe — ZM 

Banco Occidental M 3 

Banco Po train 705 

Banco Santander (SOI LB 23 
Banco UrtmUo 0 . 800 ) 7 M 

Banco Vizcaya W 

Banco Zarzaazano S 3 S 

Banktmion 3 T 7 

Alios Homos - W 

Babcock Wilcox — 131 

Cepsa SB 

CIC - « 

CredncQ 182 .® 

Dragodoa H 6 

Inxnobanif 172 

Enerrias Arm US 

Enanora Zinc 2 B 


-M 

-~2 

-S 

-1 


-B 
- 5 


- 1 


-D 

+ 1 


-5 
-I 
-2 
- 2 


COPENHAGEN 


June 11 


ff nt x 

Kroner 


Bnnwastor A W.j 

I kfl fanimnen i | 
Dan. Prortsabank} 
Dan. Sakkarfah.- 
’tjjierfoft 


Hact AititM? Co— 
Flnanabaaten. 
Fnr. Bryggertsr... 
SudddaolOpp. 
ParaHahzUt FOT..J 
G.NrathatnBM. 

Mod KaheL_ I 

tjiiefabrik J 

Prmtbnb_ M 
dgnhjgwdgjgj 


82 

J65Ji 

1891a 

346 


+ or 


+2 


+ 1 


2383ii 

5173,. T i* 
1B8 [~31 S 

5 S u !i? 

252 +2 

22914+21, 

177—1 J 

3 glial-. 


is?: 

YfiT. 

c 

— , 


u 

6.7 

it 

6.2 

i^ 

6.3 

Iv 

4.0 

1/ 

3.7 

U 

6.6 

u 

4.S 

11 

6.5 

10 

9.6 

1+ 

5.9 

l* 

4.« 

1“ 

5.1 

11 

6.4 

n 

3.4 


Expl. Rio Ttnto 55 

Fees# (1.800) XB 

Fenoaa H.OOO) 121 

Finanuuto SA 30 

Flnansamo Serslctre ... « 

GaL Pne dados 321 

Hjdrola 1* 

lbcrducro ZU 

Motor Ibertca ... 20 

01am . TO 

Petzollber 3U 

Sarria Pnuleia 3V 

Seat <l.e«j 13> 

SeriJIana Elec. 133 

Solace 13* 

Tele forties _____ d 

Tnbaoes 325 ,» 

Onion Elec. !*» + 

Union y F ftntr . AM 

Drbts 2M 


-S 

-L3 


il? 

-3 


- s 


MOTES: Uwsraa PBW- *&4Lao 
premium Relyun dxvtdenc* »* ■" 
after wiTtihti kilns UX. • 

0 DM50 aemni anlen iO H*” 

» Kr.lS0 denom asiesS 
Pias.Sflfl denom unless 
4 Pre 500 denom 
1 Yen 80 denom. arioas 
i Price . ar dm cr of. . 

a Plonns. bSchHUnm. ajU 

•teno after raaxlhw rt BP axa m .(srf> 
issue, tfper share. ertf 

dJv % hAasamed OfiW*,*** op 
ind /or rlriss tana- 
taxes rn % lax fret. »Kran»»*rpv. 
Unite dir pKOm .Q& 

and yield exchtde spet aai B*** *Z**a 
carad « |w. h UaoffldaJ nMMj fSl - 

•widow mtf: V “«wr . 

tWd I Traded. 

tr Ex n«bta *a«i es* 

s crip uaS TnEx A -ap*?,... 
inoroasao. * 


f 









The Financial Times Thursday June 12 1975 


IvVRMl.NG AND RAW MATERIALS 


Aluminium 
stocks rise 
again 

By Rfijrs David 

STOCKS OF primary aluminium 
at smelters and fabrication plants 
around tile world rose again in 
April to a total of 3.0Sm. tonnes, 
compared with 1.3m. tonnes in 
the corresponding month last 
year, fi cures published by the 
International Primary ' Alu- 
minium Institute in- London 
reveal. 

The April total is up by more 
than 200,000 tonnes on the 
March figure of 255m. tonnes 
and. since December, more than 
lm. tonnes oF primary alu- 
minium have been put into stock. 
Total slocks,. Including scrap, 
primary and secondary Ingot, 
metal in process and finished 
pill products, have also In- 
creased- substantially over the 
past year — rising from 2.94m. 
tonnes in April 1974 to 4.65m. 
tonnes in April this year. 

Increased stock levels — reflect- 
ing the depression in aluminium 
using industries such as build- 
ing and vehicles — have affected 
all the main centres of alu- 
minium production. . In North 
America, primary stocks in- 
creased from 679.000 tonnes to 
-J-.56m. tonnes betweeh April, 
1974 and 1975. In Europe over 
the same period, stocks rose from 

42S.000 tonnes to S74.000 tonnes. 
In East Asia — which includes 
Japan — stocks have more than 
Quadrupled from 94.000 tonnes 
to 420,000 tonnes. 

Hong Kong 
commodity 
plan threat 

A MAJORITY of unofficial mem- 
bers of Hone Kong's Legislative 
Council is likely to vote against 
(he establishment of a commodity 
exchange .when the matter comes 
before the Council next week, a 
spokesman for their. office said. 

A substantial unofficial vote 
against the motion that the 
Council is in favour in principle 
of establishing an exchange here 
means the project could -be 
shelved. 

The unofficial members — 
Council members who are not 
Government officials — are said to 
be a£.ainsi the exchange because 
they fear it will attract irrespon- 
sible speculation. 

.' They are not convinced of the 
heed for an exchange and would 
prefer to sec how proposed con- 
trols on commodity Healers here 
work before agreeing to estab- 
lishment of an exchange. 

• A spokesman for the con- 
sortium which has drawn up 
plans. for the exchange said the 
attitude of the unofficial Coun- 
cillors is surprising in view of 
the controls which were built 
into plans for the Exchange. 
Reuter 


U.K. beef consumption 
soars to new peak 


BY PETER BULLEN 

BEEF CONSUMPTION soared 
to a record level in the- first 
quarter of this year, according 
lo the Meat and Livestock Com- 
mission’s quarterly report, out 
yesterday. Nearly 360,000 tons 
were consumed. 73.000 tons or 26 
per cent.. more than in the first 
three months of 1974. 

Beef and veal production also 
set a new first quarter record, 
up 36 per cent, at 332.700 tons, 
following the large increase in 
the number of cattle sent for 
sianghter during the winter 
months when feed problems 
were acute. 

Beef imports also Goarefl by 
70 per cent, to 27.600 tons during 
the same period — the major 
supplier being Ireland, which 
increased its share of the U.K.- 
market from 30 to 53- per cent. 
With a virtual ban on Imports 
from third courtries, - EEC 
member countries supplied 94 
per cent, of British imports. 

For 1975 as a whole, home- 
produced beef supplies will be 
higher than In any previous 
year, at 1.02m. tons, but the total 
amount of meat available will 
probably be less than in 1974, 
the MLC warns. On pigs alone, 
the MLC forecasts a drop of 14 
per cent in slaughterings to just 


over 13m. pigs, compared with 
'over 15m. last year. Mntton and 
lamb output also is likely to fail, 
by about 5 per cent, or 12.100 
tons, to 235,000 tons, following a 
slight drop in the lamb crop, 
increased retention of lambs for 
breeding and the marginal 
effects of live sheep exports. 

" As for future trends, it 
appears that beef production is 
likely to fall, but there could be 
some recovery in plgmeat and 
mutton and lamb production.” 
the report says. "The cattle 
breeding herd in March was 2 per 
cent. lower than It was 12 months 
earlier. This was due entirely 
to a decline in the dairy herd. 

“ But the beef herd is likely 
to show a slight decline also in 
the June centos. This follows 
several years of very rapid ex- 
pansion and reflects the uncertain 
outlook for beef production dur- 
ing the past year. The present 
level of heifer retentions is 
probably not sufficient to main- 
tain the beef herd at its present 
level, although no major reduc- 
tion is evident so far.” 

On market prospects. MLC 
forecasts that beef prices will 
experience the normal seasonal 
decline • between now and 
November, but the exceptionally 


large decline of last year " is un- 
likely to be repeated." If store 
cattle prices continue to rise 
above current levels of around 
£21 a c.w.t^ there is a danger 
that the margin on stores finished 
in 1976 will leave very little 
profit 

**Tbe pig market Is expected 
to continue to be buoyant for the 
rest of this year because of lower 
supplies, but - whether this 
justifies the current high prices 
being paid for store weaner pigs 
is also doubtful. Unless feed- 
ing-suiff pryreg fall even further. 
it is possible that producers buy- 
ing in weaners will make com- 
paratively little profit." 

The expected drop in slaught- 
erings should help to strengthen 
the sheep market, but whatever 
happened to market prices, the 
increase in guaranteed prices 
would ensure that average total 
returns to producers in. the 
autnmn would exceed ' the 
corresponding 1974 levels. 

• The head of the Ministry of 
Agriculture's meat and livestock 
divisions. Mr. Keith Dexter, is to 
be the next director general of 
the Ministry's agricultural and 
development advisory service, it 
was announced yesterday. 


U.S. winter wheat estimate cut 


THE U.S. Department of 
Agriculture has lowered' its 
estimate for winter wheat pro- 
duction to 1,618.6m. bushels, 
based on June 1 conditions. 

This falls short of the May 1 
estimate of 1.620m. but still 
exceeds last year’s record crop 
of l,392m. bushels. 

The yield per harvested acre 
is now estimated at 32 bushels, 
against 32.1 a month ago, and 
29.5 last year. The acreage for 
harvest remains at last month’s 
estimate of 50.525 against last 
year's acreage of 47,117. 


The Department said the 
nation’s winter wheat crop was 
generally in good condition on 
June 1. though harvest : ng and 
maturity was below normal. 
Planting of this year's spring 
wheat crop lagged throughout 
May. due largely to the late 
spring start. 

If farmers adhere to planting 
intentions reported in March, 
and conditions are favourable, 
spring wheat production this year 
should approach 525m. bushels, 
over 120m. more than last year. 

Added to the latest winter 


Wool outlook uncertain 


BY OUR COMMODITIES EDITOR 


DESPITE SIGNS of -a revival 
since Marco, it is still uncertain 
if the wool industry will recover 
quickly from its most severe 
post-war slump, according to the 
Commonwealth Secretariat in its 
1974-75 Wool Statistics review 
published in time for the annual 
conference of the International 
Wool Textile Organisation ;n 
Monaco this week. 

It points out that production 
of wool has increased while 
demand remains depressed hy 
the recession in economic 
activity. There are indications 


that spinners and topmakers are 
beginning to replenish their 
stocks, but no sustained revival 
in demand is. foreseen before 
the general economic climate 
improves as the textile Industry 
is too sensitive to world condi- 
tions to move against the main 
trend. 

It is suggested, however, that 
there may be a slow improve- 
ment in industrial production by 
laie 1975 following the sw|lch to 
more expansionary policies ' in 
mo6t countries. 


CHICAGO, June 11. 
wheat estimate, that would boost 
total U.S. wheat output this year 
to about 2,144m- bushels — just 
over 350m. bushels more than 
last year. 

Recent statistics indicate that 
U.S. wheat exports this season 
will fall below the 1,100m. 
bushels officially forecast. 

In Sydney meanwhile. It has 
been reported that wheat farmers 
in many parts of Australia will 
not be planting a crop this year 
unless rains fall within the next 
two weeks. 

Agricultural sources said that 
throughout most of the country's 
eastern wheat belts there was 
no useful rain in May. with no 
rain at all recorded in New South 
Wales. 

• The West German Agriculture 
Ministry is adhering to. its pre- 
vious estimate of 22m.' tonnes, 
against last year’s 22.65m., for 
its 1975 gTain harvest (including 
maize). 

Around 7.3m. tonnes of the 
harvest will consist of wheat, 

500,000 less than in 1974 because 
of a drop in both the crop area 
and the yield per hectare. The 
barley crop, however, should go 
up by 400,000 tonnes, to 7.4m., 
due to an expanded crop area, 
the Ministry said. 

Reuter 


Decline 
in sugar 
continues 

. By Ridwrd Mooney . 
CONFIRMATION that yester- 
.day’s Egyptian sugar buying 
tender had brought large 
^offerings at relatively low 
prices encouraged a continua- 
tion of Tuesday's decline In 
world values. In the morning 
the London daily price was 
.fixed £12 lower, at £158 a ton, 
and on the London terminal 
market the October position 
closed £9.475 down, at £133.875 
a ton. 

The Egyptian tender for 

33,000 tonnes of raws was met 
by the French trader, Sucres 
et Denrees, at $39(7 a tonne', 
well below recent prices. The 
total offering was reported to 
be around 500,000 tonnes 
though not all of this was for 
prompt shipment, ' 

• The weakness of sterling 
was a supporting factor In 
other commodity markets, in- 
cluding me i a Is and cocoa. 
September cocoa fell to £450 a 
tonne before finishing the day 
£6.75 lower on balance, at 
£454.75. On the London Metal 
Exchange, tin, lead and zinc 
prices all ended' with modest 
gains, but copper fell slightly. 

Japan iron 
ore stocks 
higher 

TOKYO. Juae 11. 
STOCK YARDS of major 
Japanese steel mills were full oF 
iron ore because of a steady in- 
flow of imports and 20 to 25 per 
cent, cut-backs In crude steel 
production, tbe Japan Iron and 
Steel Federation said. 

Stocks of iron ore at the end 
of March had increased to 16.9m. 
tonnes, from 14.9m. a year ago. 
Stocks were equivalent to 1.6 
months' consumption, compared 
with the normal stock level of 
1.2 months, the Federanno said. 

Nippon Steel Corporation said 
major steel mills were conclud- 
ing agreements with overseas, 
shippers to defer first half ship- 
ments oF ore to the second half 
of tbe year. Some mills were 
planning to increase production 
of pig iron for stocking purposes 
because it took less space than 
iron ore. 

Reuter 


LOCUST THREAT 

TAMWORTH. NSW. June 1L 
A major spraying operation to 
combat spur-throated locusts will 
begin in northern New South 
Wales later this month. 

Pastures Protection Board 
ranger, Mr. J. Kleinhanss, said 
there ' had been only minor 
damage so far, but it was feared 
the locusts would attack young 
wheat plants. 

Reuter - 


PROTEIN SUPPLIES 


Brazil’s soyabean 
explosion 

BY SUE BRANFORD, SAO PAULO CORRESPONDENT 


WITH BRAZIL’S 1974-75 harvest 
drawing to a close, latest 
estimates put final soyabean out- 
put at 9-5m. tonnes, of which 
about 4m. tonnes will be 
exported. This is easily the 
largest crop to have been pro- 
duced In Brazil, to. be compared 
with the 3.7m. tonnes harvested 
three years ago. 

Indeed, this country is well- 
established now as the world's 
third largest producer, after- tbe 
U.S. and China. Its present crop 
is equivalent to 30 per cent, of 
the U-S.’s 33.6m. tonne 1974-75 
harvest, reaped last July and 
August. 

Internally, soyabeans have 
become an important product for 
tbe Brazilian economy. Exports 
of soyabeans and derivatives last 
year earned SSSSm. which — for 
the first time — was more than the 
income from coffee (8S77m.l. 
This would have been unthink- 
able three years earlier, when 
coffee earned $724.8m.„ compared 
with a modest S24.3m. from soya- 
beans. They were both pipped 
for lop place in the export list 
by sugar, which earned a record 
81,259m. tbanks to booming 
world prices in 1974. This year, 
however, soyabeans have a good 
chance of ranking first - - 

Although soyabeans have been 
cultivated for about 70 years in 
Brazil, it was only in 1973 that 
the product took on national 
importance. That year, poor 
harvests Id the U.S. and China, 
coupled with a fall in Peruvian 
fishmeal production, led to a 
supply crisis in animal fodder, 
with soyabean prices conse- 
quently soaring from 8250 to 
$470 a tonne. 

Although Brazilian producers 
missed the real higb-point oF the 
boom, they still benefited from 
tbe unprecedented rise in prices; 
and some farmers felt encour- 
aged to switch to soyabeans, 
even if it meant digging up 
coffee bushes or orange trees. 

Prices fell beavaly, however, 
towards the end of 1973, partly 
because a record U.S. crop was 
predicted for the following year. 
They stood at about $230 in 
April and May 1974. at the time 
of the Brazilian harvest But in 
July, after reports that unfavour- 
able weather had hit the U.S. 
crop badly, prices increased 
once more, reaching about $325 


in October. The upward turn 
was too late, however, to benefit 
tbe Brazilian harvest and, as a 
consequence, although Brazilian 
soyabean exports increased by 
41 per cent, in volume, they 
dropped 3 per cent, in value. 

Prices have fallen again this 
year to about $220. These 
violent oscillations have pro- 
voked considerable resentment. 
Allegations are frequently made 


finance production and, in return, 
will be guaranteed a share of out- 
put 

The farmers’ co-operatives, 
that are marketing about half of 
Brazil's foreign sales this year, 
are taking a new, firm position. 
For the first time, some 
Brazilian producers are prefer- 
ring to hold out for what they 
consider adequate prices, even at 
the expense of losing a contract 


OUTPUT AND EXPORTS 


Total Soyabean 
Output 

Exports : beans 

meal + brar 
oil 

Total value of exports 
(in U.S.S) 

■ Estimate. ** Figures are for first four months of year. 
Source: CACEX. Bank of Brazil 


1972 

1973 

1974 

1975 


(in tonnes) 


3.7 m. 

4.8rrL 

73m. 

9.5 m-* 

1.0m. 

1.8m. 

2.6m. 

386JKM” 

1.4m 

1.6m. 

1.7m. 

698,000“* 

59^00 

30.500 

10,000 

30,000'" 

295m. 

926m. 

895m. 

223m.* ’ 


in the Brazilian Press that the 
price falls, which have occurred 
for three years now— exactly 
dunng the months when 
Brazilian farmers are selling 
their produce — are the result of 
manoeuvres by multinational 
companies that control much of 
world soyabean trade. 

It is partly in response to 
pressure from the farmers that 
the Brazilian Government 
recently announced new plans 
by which CACEX (Foreign 
Trade Department at the Bank 
of Brazil) will htty lm. tonnes 
of beans and 150.000 tonnes of 
soya meal from tbe farmers and 
manufacturers. CACEX will 
store these purchases and only 
sell them when world prices 
have picked up. 


West Germany 

Efforts are also being made to 
minimize the effects of price 
fluctuations at the other end of 
the marketing network, with 
plans to arrange long-term agree- 
ments with importer countries. 
For example, negotiations are 
underway with West Germany to 
set up binational companies, in 
which the Germans will help to 


At the end of May, a Brazilian 
co-operative lost a contract for 

200,000 tonnes -with a European 
trading company, because of its 
insistence on better conditions. 
The contract finally went to a 
U.S. company that offered SS less 
per tonne. 

Soyabeans are cuJtirafed in 
Brazil’s southern slates — mainly 
Rio Grande do Sul and Parani— 
because of the semi-temperate 
climate. They are often culti- 
vated alternately with wheat to 
take full advantage of fertilisers 
and permit the farmer to reap 
two crops on a single plot of 
land. 

Farming and marketing costs 
(except for labour and land) are 
high in Brazil. A recent U.S. 
study estimated that the heavy 
applications of phosphate re- 
quired in Brazil cost four times 
more than in the U.S. This ; is 
mainly because Brazil depends 
largely on imported fertilisers. 
Transport is also expensive, par- 
ticularly as tbe beans are taken 
to the ports by lorries which 
use mainly-imported oiL 

But despite these problems, 
the study concluded that Brazil 
had the potential to become a 
long-term competitor to the U.S.. 
achieving a similar level of out- 
put 


COMMODITY MARKET REPORTS AND PRICES 

ana ES34 in inier-offier dealings. Turnover Inu of metal for the arm nmih 

„ . , T 10 TM tonnes was reportedly Qfl O'.hmf of the outre! 

BASE METALS Amalgamated Uml Group reported 5"#” loS^ a,alm '" n 

The fresh weakness of merling was that ,' n , ^rsin^ir^'ree^monthS^ISS? ^Morning; Standard- Cash E3.(r25: late, 
the major factor In late afternoon iradc* J __ al * 1 ,, r L?hS,.“ l (S& mm-" Ail*. 0.057. 60: three months 13.055. 

trading on the J^ndnn Metal Exchange. »•«. *»• ‘SSL/*?®’ HU* Grade: Unrradcd Kerb: Standard: 

cm i«i be rri-i'S to either recover MrtJer JO^thrSe Three months 0.052. Afternoon: Standard: 

or push further ahead. In Copper. C«*h MrJr SeK. -377Jt). three Cub a {hm . m0QLh5 £3.055. High 

forward metal had Mien to 1528 OwtM £<mtto UCI n -6 to »• Aftenwm Gra(Je; months o.tSE. Kerb: 

to renewed stop lo«a selling coupled with Jgwtari. ra 4J!Tf Standard: Three months 13.060. 

tztl* of a flirt Iwr targe increase In ware- » V-2 ”’ „***• T1,nse LEAD — Moved ahead on currency con- 

house stocks. The sreadlrr opening of months isn 10 s. jtderations after a quiet morning's 

the U S mantel rauacd a rectnery to TIN— Utile changed. The mode*t rise In mhihw. Turnover 5.000 tonnes. 

S and then thirt-roerrtnij and cur- p.>nang oremisltl pmmpied covering pur- 
leocr hwige buying /itUowfnx the chases here which held tbe market in- 


PRICE CHANGES 


June 11! F or 

I9fc 


E396 
cm. .'901—5 


k!SB 

£270-280 


8.5 


rvtpPKM «.m- 1+ " f l .. I*-"'- ■+ W 

.COrPKK . 0aicul | _ r n< »flSe»' ; - 

! £ j £~i | * I £ 

Vtrobars' ! 

U«b 1 6U-.3 -8 5’ 510-1 

8m.iut ha... 529.5-50-4.5 529.5 
Seniem'nr 511.5 S.5 — 

Cathodes. 

L«*b : 500 1 5 I 600-1 

i month*... 6 19 20 -5.76 5 1 9-20 
bcuiem'ni' 501 —3 ' — 

CA sun.. — ! '• *63.70 


t 


1 n.m. j 
TIN i 1 

+ or 

p.m. 

UnofArtftl 

+■ or 

T— 

Hia-h Grade c 

Cairo I 3024 5 

5m.>nth*..[ 3056-8 

f 

bi. 5 

3022-5 1 
3055 60 

£ 

+ 2.6 
+ 4.3 


t.HAll 

«,«. 1+ or. p.tu. 

(tfllcuo j — j 1'nnlllrlar 

|+ «■ 


K | f ! £ 

£ 

GMh 

149.3..75.+.975 152-5 

+ 3 

6 months. 

134-.5 ! + .5 ‘ 157.5-8 ! 

+ 4 

S'maot .... 

149.75 i+.76 


N.\’.Sp.n.| 

- | ■ 19-22Sj 1 

1 


covering cargoes from US. Gulf to M SL90. 64 2.90. 75 2.80, 96 J.W, Florida: i month* do. :»i. ... 

Holland -Belgium at 85.50 f.1.0. and from 51 P |, n imJ 0 *‘wii WI 2S2 Red BIusl1 *# 5: S™"* African: 2.10-3.05. (wild Tmv «. 

the same loading area 10 ChUe at S9.90 SijLJrJ ^ h.rliv I Lemons— Italian: 2.W-3.M; South African: Lead Caah iu« 

free discharge, both lor June. A vessel S" T'S 3.00-3.50. Awles-Souih African: SurV.na i m.«ub. 


£5 29.25 j — 4.0 
£500.5 —4.0 
£519.6 ; — 4.261 
5164.7a: — 1.0 


£152.5 +3.0 |£1&4-6 
£167.75;+ 4 i£188-» 


Month 

ago 


Gulf to Caribbean ai rates reported to Malm— No. 3 Yellow American/ French June 11: U.K^— Cattle ni.02 per live cwL 

be between WJ8 and W.2B. Demand June £53.00, July £53.50. Aug. £57.00 i-1.35i: sheep 35. Op per pound ed.c.w. 

from the \1£. for VLCCs includes transhipment East Coast. South African < -3.3 1: piga £4.41 per sc.l.w. (-0.18). 

Chevron— open for two— and Ashland. While Dent Aug.~£59.00 Glasgow. 'South England and Wales— Cattle numbers down rnett par ton unless oujerwoe starea 

all for Persian Gulf w Wen voyages. African Ye Dow Film Aug. £S85C Glasgow. 8.3 per cent., average pnee £21.11 

Market sources point out. however, that Barley — EEC feed June and July £.81.00, i-I.44i; sheep down 5.3. 34.&p i-3At; 

rates for supertankers wifl have to rise Aub £54 00 Ban Coast- Rest unquoted, pigs down 116. £4.41 t-D.18». Scotland— 

considerably before they reach break- MARK LAME— Milling wheat met a Cattle down 21.1. £23 J* t-0.43>: sheen 

ev-n points on operating costs alone— moderately ' active trade at fully steady down 4-6, 35 6p i+9.4>: pigs all. Hauls 

probably about WJ6. This does' UM lake prices and other sections were also fairly COVENT CARDEN 1 Prices la sterling) Aluminium <e» 

into account depredation and capital well supported. Ragberg 180 milling —imported produce: Oranges— Jaffa: Free market e»r. ... 

inicrea costs. wheal traded for £nly into the Lo^M Va ^,3 2.HK1.50: Cahforumn: Coppw* 

DRY CARGO— Moderate chartering 3.30-3-80: Cypriot: i 70-3. 50. South Gash Wire Barw«i..|£510.5 —3.5 

activity developed In the N. American •£?— 1< 2? JETb African: 2.75-3.i». Wilkins— Brazilian: i month do. do. fa . 

grain sector with heavy wain shippers *““ l "JS e 25! *J». Grapefruit- Jaffa: 40 2.50. 48 2,80. (felt Cathode w.. 


U.S. Markets 


!£55T 

lk-569.5 

l-6M.fi 

gfifil.S 

tel67.fi 


. . , I r 1 Morning: Cash £149. 4? 50; lare-June 

KUMXtt. | 30Z2 . B j +2 . 5 £150: three months £1 54. 53 50. 54. After- 

-uYh.J Kiel 1+3.5! 5055-60 J+ L5 — — 7H z »■ Kert > ; 


4.25 S' mem 1 3026 I — 1 I 

Simile R..I |S?416fl [+1 

1 ...... Ne* Y.^k.i - I .... 


_ | ZINC— Gained ground. After trading ai 

546.0 2 6 Q27, cash metal moved UP lo £331 follow- 

ing influential demand which was thought 

sterling srihack news pushed forward Irially steady although there was * fur- (o have been on producer account. For- 

ntrtal up rp £S3S on the afternoon Kerb rt»er widening of tbe contango. Bor row - ward meui moved ahead tn ^mpatby UvelT. boUj /a June. 


INCREASE YOUR PROFITS 

* E2, 5SS.-ST t 

•dt COLD & GOLD COINS commodities snd gold coins. 

* CURRENCIES 

it PRICE FORECASTS "Trsdini In London Commodity Futures’* 

Send £1! lor on elfht-weefc trial nkierlptloa to CHART ANALYSIS LIMITED 
194/200 BHrtx>p«fsta, London, EC2M 4« Telephone 01-283 447* 


ABRASIVES INTERNATIONAL U PMTED 

Improved Performance 

Salient points from the circulated statement of the Chairman, 
Mr. S.i. Ashworth: 

After a poor first quarter the situation improved and 
satisfactory overall trading results were achieved for the 
year ended 31 st December 1 974-These results, which 
show a significant improvement over recent years, . . 
demonstrate the level of performance at which the 
company is now capable of operating. 

# This achievement follows the implementation of changes 
' of organisation and procedure which. involved the. 
strengthening of the accounting function and the 
financial control throughout the group as well as the 
redesign and standardisation of the machine product 
range. 

Trading profit ^mounted to £1 76,544 (1 973 - £84,1 47). 
The directors recommend a final dividend of 0.864p per 
share making a total of 1 .4p per share (1 973 1 .364p). 

The start of the current year reflected the performance 
attained in the last six months of 1 974,There is 
considerable concern throughout the machine tool 
industry that sales demand will decrease and subject- 
companies to severe profit and cash flow pressures.Th9 
group is endeavouring to overcome these threats by . 
increasing its export sales. 

Copies of the Report and Accounts may be obtained from 

The Secretary. Norman House, Henfy-Tn-Ardan. Solihull, West Midlands. 


and thou picked up to £300 in mrer-offl'-p 
trading after ibe mcrllug news. Turn- 
over 4,275 tonnes. 



mechanical, and from the ' Dominican Triumph 5.aT.S7'comlcc 5.304.ebT South Z nc tJ*7h ivi^* £ J82 

“ d r ' L0 ' Afrtc.tr Man’. Triumph, canons J 


COFFEE 


; ZLSU ! 

UtQ-lAi 

+ ■*! 

p-ru. 1 
L'niUltcl*' 

f or 



5mnntliiu. 
te'maac. ... 
Pnu. Wan 

£ 

330. 26 

297. 25 1 

330.26 j 

3 

331-3 

497.6-8.5 

■3b«2-9 

£ 

+4.25 
+ 1.5 


Soft milling wheat- Banbury £5».M. ™ ' riwlueem ia> £J6U 

Feeding barley — Bui bury £49.15, Orms- Victorian: Josephines s.aO. Packham S 
kirFiJflaO Triumph 8.W: Belgian: Conference, tier nj| , 

pound ■J8-8.ll. Banana. — Windward , ti.i j , 

Islands: Per 28 lbs 3.00; Jamaican: 3.00. ! 1 

Grapes— South African: Barhnka 2.00. 

Cherries— French: Per Bound 0.43; l?'"*";';'.’"’!’.","™ 

: 0.45-0 JO. Apricots— Spanish: Per 


SUGAR 


*3SZ opened « mdm, lower on ™ 


kirk £50.50 

Robust. futures opened .lightly 
steadier following the recovery In New 
York. 

Prices displayed a firmer trend for 
most 

from .’mm. w- . ..... m ... 

Brazilian frost rumours. A good two way opened?-* points lower mi iftjJJSJ, D Tamame^-burcll**3 TO'* Jersey’ 

trade was evident throughout tbe session, eharttst selliog »nd general long Iloulda- V Gnerm^v-^50 CarvWl French : Philipp too.. 

Arahlcas dosed M «o 150 points hither. ««._ Prices^ .thereafter seemed uoab^ ^“Vcs^L 3 fio: cSSidlML ???“ 

narrow range. Ca|irw)tt>a _ Kewan . Bos « lbs 1.70; Celt. No. 1. 


OOFPBH 


filLVIK 
- V*r 
. troy o*. 

Bullion . 
fixing 
prices 

+ or 

ol 

197.2p 

-0.6 

smoathi. 

202.4p 

-0.6 

tRIDUlhk. 

o07.S]> 

-ILb 

/montlu.. 



<2 mi>oUi« 

220.4p 

-4.6 


; CALCUTTA PORT TRUST 

5% Debenture toan of T923 

Coupons due on In July 1975 marked ’payable it the National 
Rank of India Ltd.. London’, MAY- BE PRESENTED at the office 
of Grind lays Bank Limited, 11th Floor, 23 Fart church Street, London. 
E.C J. between the hours of 1 1 a.m.«nd 2 p.m. 

Coupons, must be left, three dear days for examination. 


: Smanlay’ii ; + or • Burinest 

| Ouw ! — ■ Dodo 

1 £ pw tonne j i 


July .....>470.0-72.0 +2.2S47I.0-U.B 

SepMmhor_.465. 5-66.0 +6.5 4B7J)-fi3.B 
Nprombor... .463.5 64.5 +10.26 4« 3 .B-G6.0 


to break out of a 
C. Czarnlkow reports. 


Sugar 

Pref. 

[Teateeduv'a 

1 Prevtou* 

BuvlneM 

Comm. 

| Clow 

1 Day'* 

Done 

Con. 

: \ 

Ctoee- 



Monti UR: Cash £330. 27. 30. 31. 30; 
mid-June £328; three months £2fi&£d. 98. 

MJfi. 07. *8. 97. 97J5. Kerb: Three 
tuontha £297. Afternoon: Cash £331: 
ear ty -Sept. £299; mid-June £330. 31: 

three mouths £298, 99. 98. Kerb: Three 
rirantba £298. 99. 

{*" "“Pf- *®“ WeriOW N'oVombM..; 463:5 6415 +10.26 4«a.ifi$!o £ per ton 

unoadal Close. . SM per plcuL January 463.5 64.0 +10.50 4853-58.0 Aug 45.50-48401 155.50-58.1]'' 

Starch -465.0 66.0 +1 1-0 4S5.B-&I.0 Oct 1 IS8.75i9.in.il 40 JS-4S.45 

May -.467.6-68.0 +11.» 489.8 Dec..—ilB8.4B U.M 147 JIT-47 

July 468.6-70.0 +11.26480.0 March. Jl54.ofl-34.2aM4.0IM4.60 

s*»: 1.3M 11^511 lots of 5 tonnes. 5 


£450 

I 

t 

5235 

£15 lr 


t 

£586 
l£467 
|£175 
I 

+5 15240 
£164.6 


SILVER 


Silver w«s fixed O.Sp an ounce lower for 
spot delivery in the Loudon ballls* market, 
at 197.30. U.S. cent equivalents of the 
Aging prices were: spot 453.9c. down 3.9c: 
three-momh 480:6c. down 3.8c; six -month 
48&£c. down 4.1c; and 12-month 483.2c, 
down 3.6c. The spot price opened ot 196.5- 
map (452.0-434.5ci , and closed at 199 J- 
290 Ap 1458.5-458 9c> against the previous 
IH-lOJp 1453.8454 Jkri. 


87.50-87.78, 4: OcL 6L 70-58.80. 11; Dec. 
87.20-87 JO. nil: Feb. 87.5648.00. nfl: April 


Cypriot: 130. Potato**— Egyptian: 3.70: 

Italian:. . 3.00; Jersey: Per pound 0.06: 

French: Per 55 lbs 3.10-3.40: CyorUM: Grains 

3.70. Oulons— Spanish: 2.20-2.W: New Barley BBC — _.|£B1 

Zealand: 4.80: Israeli: 3.60: Dutch: 2.7tt. Homw Fucotm. 

Melons— Colombian: Green G 3.80, 7 4-50. Maize 
8/ 11 4 SO: Dutch: Net. each 9J0: tssaett: French NoJ Am. 
ilfiG DIMS -00 Yellow 5.00. Water-melons— Israeli: 3.00. aA. Yellow Flint 
146*50-86.50 EuHlkb produce: CaBlinoomrs— Per 12 Wheat 
147 6u-8fi-00 1.48-3.00. Masbroom* — Per pound 0.15-0.20. No, 1 Red Spring 
iie gd-SI BB SPHng preens— Per bac 0.80. Onions — No^ UardWlnEn 
Ml BO-fiO fij Per Sfilbs 2 JtL2.60. Apples— Per SO Rw Aonralian <ha.q.i„ 

185 nOffiLut] Bramley** 3.304.20. Lettuce— Per 12 tfogitab Millin g 

roond 1.58. cos iJo. Potatoea-Per 58 lb* 

183 - While 1.90. red 1.90. Cornish 'Kent per 


+0.7B| 
j£54.66t-’+G.2B 


;*»* 

IB5B.SA 

[£67.05 r] 

1 

teas 


+0.6 


+ 0.4 


+0.6 


£49.75 

£49-86 


£92.0 

39-5 


[£ei.6 


l£52 


Sales: 2.821 (3.0451 lots of 50 tons earii. pound 0.08. Cucumber*— Per tray 12 L'oera dhintnnm 

Tate and Lyle ez-refinery price for 1.70. 14 1.90. 16 1.96. 18 1.90. Celery— Per miurm s+IL ,!!' 

67 7068 JO. DU; June 6T.7fr69.00. nfl. granulated basil whPe auger was E281-80 is to 24 2.80-3.00. Twnitoo*— P«*r 12 lb* 

SalMlS (tame i a Jong ton for borne trade and 3.50 Strawberrtes-Per * lb IlHA *5£?JE2u£i 

• £25« i £275 1 a tons tan for export. . 

RUBBER EEC DA,LY EXW,RT leviei ior JUTE ti 1 ? * 

white and raw sugars, denatured and. • _ . . , „ „ j „ to jj’ V 75.'" 

SLIGHTLY STEADIER opening on tin non denatured, effective June 12. Fieures , DWTOEE-Ogfo*. PWcm c awf f. G.K. JuHUAUWL 
London pbyrtcal market. Fair demand in amis of account per 100 kiloa with for Juue-Jnlr shipment: BWB £201. BWC —kiU» 

Ihrougboui day, closing quietly steady, previous In brackets where changed: nfr4. Bwp £187. Toasa: btb uo 3. BTC 2 ai * 

Lewis and Peat repafted a godown price white 4.06 74.59). Raw 3.50 fS.501. n9B - 6115 Ca,ceM * friwer. 


L.M.R. L or 
eloee - 

197.65p ’+1.6 

S0Z.6&P +1.45 

909.4p ,+0.9 YMterdar‘(i Prevtou* ' Bminew 


rif 122 Malaysian cents a kfio 1. buyer 
July). 


WOOL FUTURES 
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kN64.7fiL-6.75 
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.0 l£64B 
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+6.fi7|£418.7fi 


+0.5 
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teaoov 
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0600* 
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C*,400] r£2,580 

IB830 ^865 

£680 L (£685 
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Z6.6b 
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LME— Turnover 226 (2031 low of 10,000 
on. Horning: Cash 19SJ; three months 
262.7, 2.9. 2.8. 2.7; seven months 269.5. 
Kerbs: three months 204.7. 2.9. Afternoon: 
Three months 282.9. 2.3. 2.7. 3.8. 3.9, 4.0. 
4.L Kerb: three months 204.2 AS. 4.4. 
4J. tl, A3, 4.4, AS. Afl, iS, *£. AO. SA 
5.6. 


tLte.S. 


rloee ntay'o cluae. 


COCOA 


Market continued ti&vt with Wta- 
misskm boose UmrtdatioD is active 
trading condJdoaa finding trade support 
towards the dose, with values showing 
Artie change on the day. reports Gifi 
and Duff os. 


Jnlv 

Auy... 
Jiv.aei'.i 
OcL-Dr.! 
Jan-Ms 
Ap-Jun 
llyjjepi 
Oct- lie 
Jan- Ms 


.9.00-29.75 SA40 29 .00 I — 

os.sj 5a jo !<B.a-a so 


Quotations e. and -f. U.K. for June ship. W‘*rttova64t....felloi 
men): 10 oz. 4B In. £7.15. 7i oz. £3.» per Uovas iMmiapatai^ 

100 yards. July it. 36 and £5.48. August- Fepper W UU — too 

LONDON— Market barely maintained. September £7.87 and £5.57. “ 8 ” twills: Black — lou 

Bach< reports. tZtll, X22.SS and £2267 for the respective ' 

flhlpmem period. Yarn and doth' very . . „ _ _ ' . , . 

• NomlnaL f Seller. | DnoffidaJ close. 

LONDON— Quiet. Bangladesh White 1 b DJL and Commoo- 

•*C " grade. June-July £200. “ D '• grade tvftoed. c Uganda Robusu standard 

June- July £193. A long ton. ?? de indies dve prices f-n.b. Mombasa 


(Fence per kflo> 


A'inraiian Vesienl'j a] 
tiivaw cr.wil clou 


+ ••r| 


buil new 

IVme 


zs 3 j 53 JO 26.50-23-56 U.IMD.IB r.,_ 'l63.0-B7.til_ 16. 

1 1.45*. 1.60 d0 73-a0.75 , SL85-J1.15 iter I i67 0 89 SU Mi 17Q s 

2.8^ 2 36 B2 00 c2 U fl5!& ~ 17oJ^ ,C«I _ 

A Ol CL n_ rz DC Ei S ■ March — ~I i75!< i .7B‘o<— l!a< 176.0-7S.0 


CALCUTTA— Steady. Indian June JJ S . cems a pound, d Bangladesh white 

R3.f60.09, Dundee Daises June Hfl.C0.00 c • 1 Ontiuoted. a SeUBris Quotation 


values. A bale of 400 lbs. 


j4.85-55.0a .55.85 5A05 
3.40 55 80 54.50-e4.0fi 

fi.tte8.1O ^54 .85-a6.10 | 5BJ8J5J8 £ 


5430-54.40 May-..— . llJ7.B79.0i_i;6 178.0 

— July jl80.frM.0- 1-Oj - 


j i 

Yfwlerrtay » 

+ or 1 

Biinlneee 

| COCOA 

Clnee 


Donfi 


SoiCon tract 

Jnly 1464.0-8.0 

teoprember... (464. 6-6.0 


Oeoamher... 


llareh - 1475 6 6.0 

May -....W78.U-B.0 


M 66 .6-7.5 


I-6.75U7 1.0-60.0 

.—6 .75467.0-80. 0 
— 4J3' 66.0 60. o 

1.0 477.0. 70.0 

1.0 (462.0 75 0 
1-5 O 484.1-78.0 

Ps.o 


July !j480.0 2.0 

Seprembar . 486 0 5 0 
Salec: 7.954 1 1.408 1 lots of 10 tonnrs. ' 
InternathMul Cocoa Agreement prices: 
Dally 48 8s i47.78> U5. corns per pound; 
Indicator ifijlay average 47.00 147,78); 
5M»y averase 47.68- 147.721. • 


Sales: 75 i57> lots of 15 loonas 
Physic^ closing prices t buyers 1 were: 
Spot 2*. Dp <S7.5pi: July 36.75p tJBJWpi; 
August 17. fin l27.tlpi. 

SOYABEAN MEAL 

YevierU'yi 1 + «■ Bcstneea 
; Glow j — l Don* 

£l«r tomiA 

Auguu !70 0 70.4 +0J6 70.0-69.8 

October 170 0-70.1 +0.45 70.0-69-0 

December... 
f'et-niary .... 

April ......... 

J Line.... 

August ...... 

"Sales: 19 >58 


COTTON 


h August. a June. u Metric tang. 
rJulr. o Jaoe-JDly, * July-Ang. 
t Nov. « May-Juna. w Nov.-Jan. 


182.0 


December ...|i82.fi 8S.5-— 1.5; - 


LIVERPOOL COTTON— Spot and ship, 
men? -sales amounted to 30s tonnes. 
_ britWiM the total of the week so Tar 

Sales: ll 16) Iota rf ijflo-ktlos. to 925 tonnes. F. W. TattersaD reports. 
SYDNEY GREASY. On Australian Small forward interest was again dis- 
cerns ocr In order buyer, seller, played in African and Middle Eastern 
business, sdleal;. July 248.0-49.8; 248.0- Qualities. Minor replenishment needs 
48.9; Oct. 2M0-3AS. 33AW4J; Dec. were also mentioned 16 Latqs American 
259.fr«0.0. 559.5-89.0; March 383.583.5. growths. 

263.3-63. S; May 28A56S.B. M4.5-S3.fl; July 

209.fr8fi.fl, 2B3M0.0; Oa. 287.588.0, m. 

267.583.fl; Dec. 2S8.0-8S.S, 268.048.5. Sales 

2*3- HIDES — Leeds. Weaker whh very Tew 

■yr a r Tt\mr' rf a DT rc hide* cold. Second clear as 3 1-35.5 Pdlos 
JJltAl/YtULIADLfca 22.Jp per kUo; 26-30.5 kilns withdrawn 
SMITHF1ELD (pence per Ibv-aref: 2^?™” 

Scottish killed aides 33.0 to aa.0. higher ™ . ^3"; 040 *cob0s 


70.8-70.9 +0.8 ! 70.9 69.6 
>3.8 72.7 +0.9 : 72-4 

*fl?-75!8 i+o"i 1 75.8-75.4 Quality kllied stdea 39.0. ‘ Englhth hind- nntler 4 wl0,l5nn »'n «5p. 
■ 7.0-77.4 j+O.S j 77^3-76.9 SS?£S!f J&E’L * 


lots of 1M mnnea. 


FREIGHTS 


OIL TANKERS— More active with a 
vUrfbt increase in rates and Increased 
Inquiry from the U.S. lor ntrerrankera. 
Murphy Oil took a Finnish UO.OOfrtonner 
on June 25 from Penuan Gulf w west 
at ■ Worldscale 22} and Koch Oil Is 
seektng .« flr.OOO-ttmner lor a similar 
voyage ou July M0. A 145.00frtanner 
has been arranged, irrampt. from Persian 


quarters 3.9 to 34.0. Eire blndquartcrs 
42-0 to 45.5. forequarters 2L0 to 25.0. 
rOAUVC Veal: Emtitah Eats 40.0 to 44.0. bobbies COPHA-Pblllppbw*: Jan* » Attgnsr 

UIVAUlJ ]fi.o 10 18.0, Scottish bobbles 14.0 to 17.0, 6225 recall ere per tonne C.U. North/Euro 

The BALTIC— Tranahlument n»w. m Dutch bifida and ends 54.0 to SB.O. Lamb: porta, 
a ah.de Readier, but reooned basin eu g* 1 "! J™JL U 2* J® g-®- «9»f r wliqr 

was Ught. Other sections of the Imported 40.0i medium 3J4 to 34.0. heavy 20.0 to ★ . 

msrttei were ateu quiet 5 s - 0 * N^. D'a 30.0 to 

Wheat— Dark Northern Serins 7L8 > 2 ‘* 3fl - ( L,“ *1-9. *'* 38 £ to 29.3. CRIMSBY FISH— Supply fair, demand 

Wei 14 ger eecL. 7'iTr ^V t VLs a - B - t 0 r” B - Hoas »“ : Engllab t«* fair. Prices per stope at 3hlp'a aide, 

ragfl. Stp? rnm JuSulSeu lfc o M 2 8.0. Ewe« log unprocessed: Shelf cod nJfr*2.M. CodUngs 

Coast; June KhSO direct Tdbuiy- U.S. 12 n U ,®' M-OfrMJO Large haddocfc3 i2.4frfi.lM, 


mtTbwg/Frenrh reed June 250.00, July MEAT COMMISSION— Average fatstnek £4.00. medium £3.40. Catfish 85n. Rockfish 
£51 J6 South Coast, - Prices at remasemattve martens on UO. Lemon soles £4.20. Reds SOp. 
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Jane 11 

Jane 10 

Month ago 

Year ago 

163.38 

158.94 

165.01 

809.03 


REUTER'S 


Jane 11 

June UKMontb b**| Tear ago 

1064.9 

1070-91 1077J | 1279.7 


(Bam: SenL la. 1831=1001 

DOW JONES 


uuiith 

agn 


ipo*. -[268 88 271.68'2BO.X«|fi50.42 
Future- Idu 6.8C|44B 44 2b4.76'309.26 


tAveragt 1924-25-20= 

MOODY'S 


ISO) 


Moody 1 « 

June 

U 

June 

10 

tfunrb 

Aar 

T5J7 

aa*. 

dpia Comot’ri 

710.0 

710.1 

733.8 

799J 


Sugar limit 
down on 
Egypt news 

NEW YORK, June U. 
SILVER advanced in generally, featureless 
trading while copper made new contract 
lows as record LATE stocks prompted 
renewed selling. Reports of origin selling 
forced cocoa lower. Sugar closed limit 
dOTrn on unconfirmed reports of Jew prices 
paid for an Egyptian buying tender. 
Chicago grains finished higher in beans 
and maize on former withholding action, 
while wheat declined despite a bullish 
USD A winter wheat crop estimate. Baehe 
reports. 

Cocoa— Gbana Spot 53} 154} i. Bahia Spot 
144.50). Dec. 43.35. Marrh 43 SO. May *4.05. 
July 44.45, Sepi. nil. Sales: 1JSS. 

Coffee— Spot Samos No. 4 unouoted 
(same). Colombian Mams unijuoced <72.50 
non.j. " C ■* Contract: July 5910-59 20 
<58.45). Sept. 59.50 > 58.60). Noe. 59 50-59.7?. 
Dec 59.65-59.50. March 60.00-60.25. May 
80.50 bid. Sales: 474. 

Capper-Jane 51.50 >52.<Hl. July 51.70 
1 settlements'. Aug 52.20, Sept. 53.50 settle- 
ments. Sales: 1,156. 

Cotton— July 44.9S-44 95 <44-851, Oct. «A39 
<44.201. Dec 46.95-4S.96. March 47.90. May 
4S.40-48.50. July 48.95-49.00. Oct. 48.30 bid. 
Sales; 1.774. 

fcGotd— June 105.30 (105.40;. July 1*6 JO 
<149.30). AOS. 167.10. Oct. 169.10, Dec. 

171.70. Feb. 174.00. April 178.30. June 
178.50, Aug. 280.70, OcL 182.90. Sales: 575. 

Crmww l Spot 134.0 nom. < same'; . 
July 132.5-138.0 (132.5), Oct. 137.0 I137J). 
Dec 1*8.0-141.8. March 139.0-141.0. May 
l39.fr 144.0. July 1S9.0 bid, Oct. 139.0 bid. 

tLard— Chicago loose 24* asfced <244 
nous.'. NT drummed SO* nom. ■ samel. - 
ttMalae— July 2T9+27W <276*-27'Sf 1. Sept. 
2541-254* <253-25211. Dec Z3S*-238J. March 
244-244*. May 2471. 

tPlutfnum — July 149.10 >150 50). Oct. 

152.40 asked ri5S«n. Jan. 155.M asked. 
April J5S.60 asked. July 162.80 asked. Oct. 

165.40 bid. Sales: 311. 

ZJSlIver^-Spol 456.00 (453.00). June 456J0 

(452.00). July 45SJ0 <454.001, Aug. 461 60. 
Sept. 464.96. Dec 475.00, Jan. 478.10. March 

454.70. May 491.30. July 497.80. SepL 561.30. 
Sales: 5.739. 

•Soyabeans— July 594-505 tSOlii. Aug. 

483} 14911). Sept. 4884-489. Nov. 4884-488. 

Jan. 496. March 503. Mar 5m. July 514. 

AUg. 515. 

/i5uyabeu Meat— July 122.90-125 m 
1122.00). Aug. 124.10-124.20 1122.70). Sept- 
124.56-125.00, Oct. 136.00. Dec. 125.00-128.50. 
Jan. 131.00. Man* 130 30-131.50. 

Soyabean OIL-Julv 21.60-21. 65 <2145). 
AUB. 20.4fr20.45 1 20.321 . Sept. 19 80. OcL 
19.10-19.20. Dec. 19.4frlS.3S. Jan. 15.15-17.10. 
March 18.00. May 17-». July 17.7frlT.65. 
Aug. 17.50. 

Sugar— Spot 1425 <15 251. July IS.Sfr 
13.85 (14.87). Sept. 13.50 asked 04.501: Oet 
13.17 asked. Jan. 12.30 nom.. March 1130. 
May ■ 12.16-12.20. July 12.00, BepL 11.75- 

11.70. Oct. 11.65-11.60. Sales: 2.735. 
Tm-319.0fr373.00 asked (3J2.0frS75.00 

asked). 

'ritfheat-njuly 3 00}- 300 l302i-»li). Sept 
9044-305 <306-50S4i, Dec. 51-tSlSi. March 
321*. May 324*. 

WWK1PEG. June 11. ttRyg-July 218 
■ 2174). Oct. 214 asked (213} f, Dec. 210} 
asked. May unouoted. 

rftats— J uly 'S3 bid <163). Oct. 150 asked 
» ISO i. Dec. 145 bid. Mar nnquoled. 

§Bar1ey— July 23M i253*i Oct. 2091 hid 
12m 1. Dec 204* bid. Star unouoied. 

dFlaneed— July 750 bid (753). Oct. 712 
1710 1 . jeov. 6TO bid. Dec. 654 bid. May 6d0 
nom: 

Wheat— 5CWR5 13.5 per cent, protein 
content St. Lawrence t59j 1400*1. 

All cento per pound ea-warehouse unless 
otherwise Rated. ‘Cents per 6frlb bushel 
er-warcboase. ’Chicago loose S's per 
109 lba — DepL of Ag. prices prertoos 
day. Drummed S's per Kl lb« f.o.b. NT. 
tz Cents per troy ounce ex -warehouse!. 
bNew ” B " cord rad tn J's a Bbon ton 
for bulk lots of 109 short tons delivered 
f.o.b. care Decatur and Illinois, t S's per 
trey onnee for 50-ounce units, of 99.6 per 
cent, purity delivered NY. “Cefllfl «+ 
gfrlb bushel In srere. tr Cms per 5S-lb 
bushel ex-warebovse, 5, WO h neb el lotg. 
c Cents per 3frlb bushel, f Cents per 48-lb 
bushel ex-warehouse. 5,000 bushel lots, 
d Cents per 56- fb bushel, er- warehouse, 
l.OOO-hufibd lots. $ s's per troy ounce; 
100-OL lots. 
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GUt edged fall away and equities give further ground 

Index down 5.6 at 334.2 — ‘ “Tubes” weak again 


financial times stock indices 

Jnae ■ Jnza June Jun* . Juua . Ju^T, /'*->« 

.1 11 • 10 4 1 6 ; 5 « l A »* 

<■■■•■■ — — — • ... ’ ■ — !_ \ T 


Account Dealing Dales completely outweighing projec- The Merchant banking sector con- hill at 63p. Magnet Joinery were 
n 1 vrrcmnt lions of 3 further fall in U.S. lainetl a few firm spots with again on offer, falling 3 further to 
rirbt ueciara- i^as - Prime rales- Defensive action by 11 am bins particularly notable for 13tip for a two-day loss of 1«. 

Dealings tions Dealings way jybbers at the outset failed to a sain of 12 to JOOp on buying I’BM, ahead of to-day's prcllmi- 


Dealings tions Dealings Day 


Tube investments, which con* on the "rights” offer news, but 


Govern meat ieC* =» <DU ' 

ftxod J o i er..i — 58.01- 6S.li 

' Industrial Ordinary.... 334.2. 3 id. 9 ***,.*, asa.o jan ' 

(Md U*t*. 273.7; 374.9; 37t.6i 369.0; 3OT,9j 4 W .4 

' 0«d. Div. i*M- % 5.94 5.83 8.64 fi.49| 5.4 3 j 3 .S 3 I 7 „ 

Heroine* n.L|f£cii>.o:i i7.sa rt.45 16.88; 16.44 ie.57; iB.e&j ^ 
P/E getwactj ;S, — , 8.02 6.13' 6.46- 8.66j 6JS5; 8.59! 

D*JlnR» merieJL ; 6.729 6.833 6,6381 7.583: 7.717! 7.53#J 

Equity turni'serem,.- 1 . — ) 74.37 65.09 107.41| 93.6 1| 76.87: - 

i^q ulty tutaL — j 19.1 36 20.757* 35.803! 83.166' 21.867; 

10 *jn. 35fli 11 a.rn. 331.8. Mood 3372. 1pm. 331.0. 7* 

3 p/31. 3332. 3 p in. SH-7. 

Latest Index 01-246 5024. r Excluding regional cnchanjej. 

<a. Bawd on i! per cent. ccrp'jraiivn rax. <b> 2*8-: 7.97. 

Basis 100- Govt- Sues. i*-;o.£G. Fixed uu. 1*3. led. Ord. LT.U r . . 
Mines li 5 33. S.E. Activity Jolr-Dec. 16-12. ' 


57.60 5aJ3 58.33 58.7B 38,61; Mfo . 

58.01 68.17 58-14 58:51! 58.35! M. le ! “JJ® 
352.3| 362.0; 563.3i 33 a _3 


*34. 2 : 339.6 352.3, 362.0; 363.3-' 3S9.o : 

373.7; 374.9; 371.6; 389.0; 382. 9| 41m! 


17.53 *7.45. 16.68; 16.44 
8.02 6.13' 8.46: 6.60, 

6.729 6.033 6,620 7.8831 


fram 9 JO a.m. two business 4«r s nariler. 


Marker la Ik of a pendin? 


Stock markets remained under g!®?™* quarterly review from 

pressure Yesterday. British Funds merely added to tire un- 

tonka marked turn for the worse certainly. Corporations followed 
and the recent slide in equities the main funds with fails to a 
continued. Fresh weakness in P pmL 

sterling unsettled the former Sterling’s late weakness was rc- 
which closed with widespread sponsible for a Surry of interest 
falls ransin?; to t and the Govern- j n investment currency and. 
ment Securities index fell 6.73 to owing to the current sensitivity 
57.K0. its bis-est one-day fall for 0 r t |, e market, the premium 
over five weeks. quickly rose to 94 per cent., a 

_ net gain of 51 points. Ahead of 

Leading industrials were t j, e -■ rights” issue details. Rio 
marked up a few pence or so at \| gom hardened fractionally to 
the sfnrt following Jie Cabinet j n Canadians. Yesterday's 

reshuffle but sellers quickl;- ' conversion factor was un- 
appeared and prices retreated chansed at 0.5967. 
smartly. However, selling soon , . _ . . „ 

dried up and thereafter prices Becenl Equities. Give Dis- 

-■enerally drifted lover before coumbecarne a much quieter 
stapin? a small technical rally market after Tuesday s good debut 
towards the clcse. The FT "O-shnrc a j 1t *. eame back to 30p before 
index touched its lowest of the dosing a net « off at 52p. 

(lav at 2 p.m. with a fall of fi.6 _ . , _ , 

before end ins a net 5.6 off at lriSIl d 3HKS SO id 


S.E. ACTIVITY 

— I Jnne I 


' F.T. INDUSTRIAL 
ORDINARY INDEX 


After touching 295p. 1C1 re- GKN also opened higher at 249p Apart from Bloeitiel Bro&, which Basis iw. coin. Sues. ■,i,-;o.;c. Fixed uu. va. Jed. ord. lt-ts . 1 
treated to close 5 easier on the before ending 2 off on balance at dosed 3 better at 20p on the sub- Mines css:, s.e. .A ctivity Joir-Dec. is >c. -TV 

day at 2SGp. Fjsons declined 4 to 240p. while Hawker shed 6 to stantiaily increased first-half pro- U iruc ff hin i nwc 1 «; F ' 

400p as_ did Reverteai, to ^P- 284p and John Brown 3 to 65p, fits, Motors and Distributors Hllano Ann Luna > aLpIIVITY •. 

British Tar Products held at 29p th e last-named despUe news of tended to lose ground in light 1375 >ino? CompiladGa. i 

in front of to-day’s result!, while the £4.Hm. Abu Dhahi contract, trading. After Tuesday’s fall of 4, . — ' : — i Jme 

buyers showed interest in Eanlnu After the “ rights ” issue news Rolls-Royce shed 2 more to |Sp . i ^ ! Bi«!i ; Low ! u i ,s. 

Plastics. 4 up at 44p, and BoechsL and the much better-than- and Dowry were 3 off at lOSp. i , T Daw— V-r 

KM above worst KM 2 SJS Sgf ^ ‘ ™ l ^ 53 >«l I 

to 170p ahead of news of the were weak at 54p, down 6, and h9 npr a . ]|jg D paner/TrintmE GoU Him*. 442.3 280.2 | 442-3 ,43.5 j^hwiw J 65.^ ^1 

third-quarter profits setback, sub- .Shipbuildings were easier, too. n J fS’ thVESeertS? - i J 

sequently picked up to I72p for Hawthorn LesUe retreated 4 to Jefferson Smurflt feH.4 

a , los ? ? oa -the day. 48p t0 g5p anfl Transparent Paper 3 to 

3 cneapw at 124p. after Foods closed little changed 42p. News that a receiver had ' Trusts and Financials continued of note was Platinums when. 

1 — -P- tlSCW Here, Petbow Hold- o nniof . h-idfl Snillon: naan annninlwl Fnrn whilli V-fTUTlPrl u. ..,1^ -rt/1 rlnud rfichnrllv i__nn Knnna .»] . “'‘I 


13 to the good at 416p. 

EMI above worst 


a loss of S on the day. GEC 
dosed 3 cheaper at 124p. after 


Govt. dec*... 

62.34 

49.18 

! X27.4 

49.18 

iao.5) 

(3>li 

I 1 

>3,1/75, 

Fixed l« — 

62.51 

50.63 

i 150.4 : 

50.53 

(21(3' 

*5!i 

;,"23, IL47)[ 

-3/t/tt. 

LnA. OftL. H 

565.3 

146.0 

: &*3.6 | 

49.4 

li-ri' 

(g-"b 

jll»:5*ia | 



442.3 

280.2 

, 442J i 

43.5 


(Zix i 

■ad. 

, 22/5.18) 

■2F.lv(7li 


UiiNltoR*!... X42jj iL., 
ln>luMnali_ | 829. 1; S’’ 
S|«CMUl:v* ' 5S.S 
TMM*....._...| 153.1' ' 154! 

:*l*t A»Vb> , 

lill;-fidKcl.J 14B43 
i DU.nlmil. .3 ZSe!5. 

T' " lToji Jg 


(lav nt 2 p.m. with a fnll of fi.6 
before endins a net 3.6 off at 
334 2 for a lo«s of 27.S over the 
last three trading days. Un- 
certainty ahead of to-day’s pub- 


lication of the NIESR quarterly «5!» rt ,n l™ 1 "l e 

economic review was an \in- r ererencUJm .ran back sharply 

seitling factor. , as _ r se ' lcr . a 


Insurances asam displayed a 

Trich Ranke cnlil majority of fresli losses. Hogg 

insn ISailKS SOltt Robinson fell 10 to 140p and 

Irish banks which attracted Alexander Howden 9 to 134p. 
quite a considerable amount of while Fear! cheapened 7 to 201 p. 


raents on prospects, while Fitch prooertv leaders closed moder- dined 10 to 293p as did AlUfund 

I nrall Bin ">nrt Rninlio Pjinrl 37n _ M 7 .. m . I 14-. h.lnntv ranortiwl 


lVith the exception of Allied 
which picked up a penny to 70p. 


sellers Breweries continued easier 


again well to the fore, improving statement. 


ip. After a firm After the recent good specula- t 0 240p in active trading before s hed 2 more lo 60p. after 59p. 
k-up by jobber?, tive advance. A. Cunn dropped S reacting to 223p and dosing 6 Other dull snots included Pontin's, 
inks later sue- to 55p on die terms- of the agreed cheaper on balance at 230p. British a pennv off at 25lp. and CCH 


3r pBn f k°of Irpl-inrf 11 0 P^nld smalt ofr « rln *s and lack of sup- Croup 3 to 48p. " - fProvbion Merchants) ^ave up 6 

Few; sectors escaped the reac- Bank of Ireland were sedd porL A simi i a[ . trend ru i ed ^ pis- . . . ... If^n but' Kckwoods contrasted 

lion, out company trading slate- down to 4Ioii before closing oO (j]] erq Arthur Bell 6 -lower Stores closed above the w orst fol- at l-4p, but lockwcmws contrastea 

menu encouraged the odd bright lower on the day at 420p. which al 100p Teacher 5 off at ISap and lowing another reasonable turn- with a n?e ot a to wp. 
spot. Falls were in a majority lh*ip off last month's 1975 ujsiiUer; 2 easier at I34p over. Marks and Spencer were Awaiting to-morrow’ 

over sains by more than 4-1 in " high " Allied Irish cheapened “ ' again well to the fore. Improving statement. Grand Mi 

FT-quoted industrials and the 3 to 102p. after 96p. After a firm After the recent good specula- t 0 240p in active trading before s hed 2 more lo 60p. 

FT-Actu. tries three main indices start due to a mark-up by jobber?, tive advance. A. Gunn dropped S reacting to 228p and dosing 6 Other dull spots include 
all recorded losses of 1.6 per cent the big four Banks later sue- to 55p on the terms of the agreed cheaper on balance at 230p. British a penny off at 25jp. 

The steady flow of fund raising cumbcd lo Turther small selling cash and shares bid Trom Hewden- Home Stores fell 9 for a tv o-day investments. 3 cheaper 
continued with four companies to close easier for choice. Falls Stuart which gave up 5 to 55p. loss of 17. “Gussies" “A" ended 

announcing “rights." issues were not as large as on Tuesday. Taylor Woodrow. 2Mp. Tarmac, unchanged at lS8p. after J91p. ' Inhncnn Matthpl 
amounting to £9.Sm. yesterday, but National Westminster gave up 123p. and Associated Portland Among secondary issues, a couple 4uuitauu luauuo, 
and there was alk in laie tradmg 6 more to 230p and Bank of Scot- Cement, 141 p. all closed 4 cheaper, of firm spots were provided by Miscellaneous Industr 
or an imminent issuse from land receded 7 more to 267p. Amiitage Shanks eased 2 to 53n Allied Retailers. 4 up at S2p. and were opened on a firme. 

British Oxygen. Discounts took 3 fresh turn for on the profits setback, while Red- Mothercare. 3 better at 175p. Or soon returned' to a 

.the worse .Alexanders fell 15 lo land. S5p. and Yibroplant, SOp. the losers. Status Discount eased path before attemptinj 
The dismal trend in sterling 205p. Union 12 to 303 p and shed 3 anioce. John Laing “A" 3 to 2Sp and Austin Reed “A” 4 to towards the dose. R 

cast its shadow ove r Gilt-edged. Gerrard and National 10 to 275p. were 4 off at 154p as were \ewart- 44p. national sustained a frt 

F.T. — ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


70p. results, expected June 24. Decca Mackintosh were *■“ Hutchison Properties ^ Shippings but the trend re- while the metal ended 51 ft 

“ A " re ^ d .® t0 and Srocks on P 'offer at 140p. down 8. Kinloch redded o to 6op. ^n^l^los^r^ore^to aL ?X64i per 0unce ■ 


m-SSSaSMW Oils down again 

Zlm7 Vwrro'Js Interim -?SfTS“*SSl *S ffi' ^ ST 

“saris sS2L p ? f £S SSSS i» follow 


aicmem, uiiuiu iuruu|w»ui.i Fv-w ------ -t;- — - a net nennv - 10 1 lowing me burner <w 

led 2 more lo 60p. after 59p. onwards was noted without Courta <270 after 124p in generally expected final djridAM 

ther dull soots included Pontin's, causing much surprise 1 in ..OO l dearer it 12 (p. arier in J 

pennv off at 251 p. and CCH Once again. 3 fresh downward quietly mixed Textiles. Alter « o voroouuaiea, hoR eTer 

3 chMper * i 30p - stjjmsj ffr&s • Fj j culs _ p - mi „ d 

Johnson Matthey weak a h ? s d h * « « imp. 

Miscellaneous Industrial leaders further to 305n. British Petroleum Tobaccos retreated further with f ur iher Fall in -the L’ K u 

iam n r.Ann.4 An n R p m a r* nnlti h? 1 1 ,rnfA it rt ^ n n rrpp tlQSn dnd v A rmch -iSn and * * < - * a. ^ 


“ ^lP e !f h roin ,ln ?RS meQ * Ss-IHS ¥C y -!SSSS South Africans turned easier, .Reflecting home markets <nr- 


EQUITY GROUPS 

GROUPS & SUB-SECTIOXS 

Flcvre' in parentiie*es rh--w n-jmter 
■ ■i stiji-l-* per -MiiiR. 

1 CAPITAL GOODS f 1S1 ) J 

2 , Building Materials (3t>i ...ji 

3 , Contracting. Construction f>3) : 

4 | Electricals ( 16) j* 

5 J Engineering (Heavy) (13) .. 1 

6 * Engineering t General > t?5) ... 1 

7 : .Machine and Other Tools fll) 

1 1 

8 ' Miscellaneous (23) 1 

-B rovsi^TFR goods j 

• f DURABLE) (59) 


Household Goods (15) ... | 

12 ! Motors a n d Distributors (29) 47.99 —1.2 

rovcT;ATtr R conns j I 

13 .(NON-DITtABGEl (164) 136.55 -I.S 

14 1 Rre'verie? f IP 1 195.29 — 1.5 

15 i Wines and Spirits (S)’ ../isaio -2.2 
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Tax 

Tax 1.2% 



,121.28 

-2.0 

19.72 

6.56 

7.50 

7.50 

125.79 

127.01 

'101.24 

—2.6 

! 21.86 

7.69 

6.99 

6.99 

103.96 

107.53 

227.81 

-1.1 

| 17.05 

3.91 

8.7a 

8.78 

230.43 

234.20 

216.58 

-1.9 

, 

' 17.40 

5.46 

8.29 

8.27 

220.62 

' 

226.25 

| 

144.12 

- 1.9 

23.95 

7J0 

6.29 

6.29 

146.88 

131.75 

108.40 

—2.0 

20.24 

7.37 

124 

7.24 

110.61 

113.49 ' 

42.42 

I 

—2-2 

I 15.57 

j 

0.05 

13.63 

15.63 

43.39 

43.42 

115.24 

-2.3 

j 21-82 

6.74 

6.69 

6.69 

117.91 

120.30 

j 87.60 

—0.9 

1 20.55 

1 

6.99 

7.19 

7.17 

68.39 

90.44 

99.63 

-0.6 

1 80.45 

5.15 

7.08 

7.07 

100.28 

102.76 

137.17 

-0.9 

1 30.77 

7-74 

4.69 

4.69 

138.45 

141.29 


Tear I 

1 

teVI'rvx] 


I65p. Pflkington receded 6 more to 45 P . 
lSlp for a three-day fall of 31 
ahead of to-morrow's preliminary u , 
results. Glaxo, 427p, after 420 p. JP J 


* a ' Jl at 370p and S20p respectively. Poseidon (430p). Acmes, hosne 

Overseas Traders were inclined F U th OQod ^ rallied 3 to 18p. Copper? n J 

a *st p«S* s«.r.i <^«d nm* ?sif*-** ^ s 


High* and Ia>w» ln le» 


175 j Slow 

| ComplUllOB 

.; — - * ■ 

I Low | High ■ bur 

51.78(306.37 ; 50.71 

riil 1 , («i‘-7_'i ! (13.'U:;/*i 

45.11,233.84, 44.27 
(fl-li ; (ZltnZt ;1 l.'12. f 74i 
74.74 389.33 1 71.48 

riflj JilS.'f ; TSj '.12; 1^-4, 


namu. viaitu, «iji, one. .. _ .,_j c] . rcaCOcB traiuicu riama- — ___ * -o .1 

and Turner and Newall, 117p. ^ b p n f-^J tions with a rise of 3 to 30p. to 920p. 

recorded declines.of 5 apiece, but ?*lI?nnic P in after 32p. Guthrie hardened 2 to T little-tested Tn 

BOC International, awaiting to- Zochonis. 10 better at 390p. Har- a)iagrf n ? »rt-rfa W *s nreliminarv _ “? a _ linie tested Tin seeno, 


day's interim figures, closed a risons and Crosfield. 850p, receded 
penny firmer at 57p, after 58p. J 0 ( pr a two-day los? of 125 on the 


:%ceTd 227P ahead of to-day's preliminary gx-Lands hardened 1 to 
25 on the fl ? ures - high of ISp following the 

E7sewhere7 Johnson Mattbey con- half-year results. Ocean Wilsons . increased and diritesd 

tinned to weaken on the fourth- followed Tuesday's decline of 4 Big bUVer 01 Pots Elsewhere, Alurehisoii fell to «a 

quarter profits setback and on the annual figures with a fresh _ , fonowinc the lower interun dmd- 

finished 21 lower at 298p for a loss of 2 at 98p. S. and W. Beds- It was a quiet day in the Mining end before Cape demand caused 2 
two-day fall of 34. Unicorn Indus- ford, loOp, and S. Hoffnung, 87p, share market. The only sector recovery to 660p. still 20 do<ra 02 


hies were finally 4 down at 59p both ended 4 lower. 


m which there was any movement balance. 


1 | i22.ii - ill li • «£ri,7S. f2/lj7« 

7.40 115.71 83.6$ 117.40 43.43, 168.59' 45.43 
j : 16; 1| ; (Sri/ 75) 


43.39 45.42 43.56 43.87 33.54, 48.98 20.11 136.70- 


i20.fr' i£-b ! icr,itih, <13(12/74) 
121.76 49.65: 177.41 . 49.65 
'.6/S i ; (Sill ; £7/4,72) j (6/1/75) 

93.15 38.39 227.78; 38.39 

ri-6i .{Slli (LUi 72) | IP/llT&j 


, (23 4) lS.Il ' i5-5-72i 
48.59 49.67. 50.91 49.63 44.52 1 50.91 19.91 170.59 19.91 
| j ri-Si iS/li I15.1.-W, 1 (6/1(76/ 


Wines and Spirit? (S> ... 1S8.10 -2.2 14.32 

Entertainment. Catering (16) 144.02 — s j 14.96 
Food Tffanufaclnrin? t-2) ...145^2,-1.1 * 14.29 


9.68 1 9.63 138.63 141.55 146.45 145.68 108.08 146.45 61.96 226.08 61.41 
I i ' ri/S) ' >6: l.i (It.- 3/72) (13(12(74) 

11.48 11.48 155.57 156.66 163.83 159.07 125.09 163.83 75.58 281.87 69.47 
I (S'O) ! (6(1/ (2£.'ll/72i (15/12/7*1 

10.29 ? 10.29 ;I6!.71 167.23 176.43 172.70 139.50 176.43 80.42.287.40 7838 

. I I -Ss> iS-Ii (13/7-iSi (13/l£i74) 

9.84 | 9.84 .143.98 152.57 158.26 157.71 121.52 153.44 55.28 329.99 i 64.83 

■ I ; <2?Oi (Sill (12/12/72) (9/1(73) 

9.58 9.53 ,147.47 151.37 156.57 155.61 106.B9 .156.57. 62.03 211.65 59.67 


10 i Food Retailing flfi) 


i Newspapers. Publishing (15) 

20 j Packaging and Paper (13) ... 

21 j Stores t'3hi 

22 j Textiles (19) 

23 Tobacco io) 

24 Toys and Games (fi) 

! OTHER GROUPS (92) 

25 I Chemicals (25) 

2* J Office Equipment (101 

27 j Shipping (11) 

23 Miscellaneous (46) 


29 (INDUSTRIAL GROUP (496) 


136.57 -2.3 
142.42 —2.3 


4.58 12.69 


97.89 -0.9 
... 123.96 -0.8 
... 135.35 +0*8 
... 183.98 -2.9 
... 42.03 -%4 

I 

178.98 —1.2 
... 89.80 -3.1 

351.07 -1.5 

I 

...141.93 -1.6 


12.89 139.79 143.09 148.65 148.65' 99.56 149.17 57.15- 630.08 1 54.23 

'l.-fr : (Silt ,115^-72. •; 1 1/12/74, 

8.98 147.24 151.68 152.14 151.39 138.35 152.14' 55.081 260.29 55.08 
5 "Sri- i ri/1, (’ 16/1/72) a5(1/T6) 

5 °9 j 98.78 101.B6 105.21 104.76 ' 76.09 107.12: 43.46 136.69 43.46 
1 I lai’.'di . (b;li <26/4/ 72) (6,1/75) 

15.45 125.02 127.44 132.12 131.87; 87.00.152.94: 52.63 204.39 62.63 
: 120,6) . (Rill /I?-*/** (6(1/75) 

4.48 -134.22 136.61 143.34 142.80 (115.78 145JD7| 62.91.253.72 -62.66 
‘ : itrT.S) ! iftlr <17/9)6? I rlL'12/74 

8.26 189.43 191.42 194.44 196.69,177.00 199.16109.93 339.16 94.34 
J | 10/3. , ri li J .2/8/72V .13 ri/R) 

4.65 1 43.05 , 43.98 44.08 43.56 ! 39.94 44.08 20.92 135.72 20.92 

f ! (Bril 1 (6:1, ■( Ip/ 1,70) (6/1/76' 


7.17 181.13 135.23 189.17 188.51 135.13 189.17, 73.14 201.92 71.20 


<«rii ; ri/ii <ZMi69i Innil.... 

8.46 6.46 92.63 94.01 97.12 ' 96.79 112.35 104.78 45.34,246.06 45.34 

■ ■ .17(4i i 1 2/1 1 : ilri/7-a (2/1/75) 

5.61 6.42 356.45 359.33 371.61 567.81 559.98 401.84,194.58.517.00 90.80 

I'lOfS’ I ri/1) 1(5(12,-72) flB/6/62) 
7.77 7.77 144.19 148.44 153.58 152.46 121.38 153.38 60.39-238.831^0.39 

irri) ,t> li C-ifrilii I (8/1/76) 


146.06 45.54 
liSda (2(1/75) 
117.00 90.80 


30 OILS (4) 277.15 - 


j 500 SHARE INDEX 


a 2 FINANCIAL GROUP (100) 136.59 -1 Ji 

33 j Banks (6) 162.92 j— 1.0 

34 ! Discount Houses (9) - 149.19 - 3.0 

35 1 Hire Purchase (5) j 87.87 — 1.6 

36 ‘ Insurance (Life) (9) no.4i -2.S 

I i | 

37 i Insurance (Composite! (T l ... 111 . 25 ;— 1.6 

’■ ) 1 

«b Insurance (Broker?! (8) ... 198.28 — 2.7 

59 Merchant Banks (18) 86 . 13 ‘-1.5 

40 Property (32) iss.eo - 1.4 

41 Miscellaneous (5) 72.81 ‘— 0.6 



6.01 I 7.17 


| 6.31 , — 


I 87.87 —1.6 [ 28.40 10.43 | 4.68 
110.41 I-2.S I - 6.18 - 


1 198.28 —2.7 10. 1 

86.15 '-1.5 — 


(185.65 —1.4 


3.37 132.69 


*2 ' lnvesunem Trusts (50) 


« ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
(jVot included -in S00 or 
All^Share indices) 

44 Rubbers (10) 

45 Teas (10) 

46 Coppers (3) 

47 Mining Finance (11) ... 

48 Tins (8) 

49 j Overseas Traders (13) 


[FIXED INTEREST 


..1 72.81 -0.6 


166.06 —3.0 


3.01 f 4.14 | 33.24 


8.28 ; 8.28 >135.68 138.96 143.43 142.46 111.14 143.43 59. 19 A20.ll \ 59.01 
I « ; riri) I ri'L. -La/ia ■(13(12(74 


4.04 | 3. 77 281.15 290.81 ; 294.57 ;294.24 211.51 296.47. 1 ja.65 431.6o ' 87.24 

: ; •£ 1 1 ra-5'ish x&itoii 


7.02 148.08 -151.69 156.14 155.31 1119.69 :1S6.14 64.44; ^/S7.93 ■ 63.49 
| ■ : : ri'St rid i i-W/i(72i 1.13,12/74 


— — 138.68 141.31 .145.58 144.69 109.35.148.45- 66.50 24141 55 80 

1 • ' i • ! i>5/ti :iiL«/i2i (13/ Li-74, 

6.55 6.55 164.52 171.60 .175-64 : 177.11 129.77 (177.11 62.56 288.32 62.44 

I, i ; . ■ I ■ «2(l. (20/7/72) (12(12.74) 

— — 153J6 157.22 159.25 157.62 135.85 ;169.27 84.13 293.13 81.40 

I ! 1 (7 .'il • i8/l> : 1 2-5, 7^i 1(10,-12/74 

4.68 4.29 89.3H 90.53 1 99.47 llOQ.91 204.76 '134.59 42.81^ 433.72 38.83 

! . 1 10'3i . ri li 1 (4(5/72) [11(12/74 1 

— - 113.19 114.26 ,1 19.23 jll8.15‘ 92.561127^7, 44.aa' 194 46 44.88 

; ■ • ; i ,25:4) ! Cl, 15.5(72) ffil/TO) 

— — 113.02 114.19 ; 116.93 .117.12 \ 72.05 123.90; 44.47' 155 76 43.96 

• I > (20,01 (2 1, '<21(J/?2i (13/12/74-1 

14.65 14.65 203.80 204.13 209.64 210.14 : 141.95 .211.501 68.96 262.57 65^86 

) ! ! i uV,5. I (7il. / K / Li/73i tl*5[ 12,74 1 

87.45 , 89.11 01.06 ; 89.81; 98.19 94.971 31^1! 278.57 31.21 

' ' «7,Ji i7(l. • . I '5/72) (7/1/73) 

SK.bU ii.ws-lB8^6 187.95 190.68,189.45 143.07,241.221 68.19. 36 7 .40 56.01 

I I * ; <22.'4| | ,7.1. n:ll>73) (20/4/651 

10.63 10.61 j 73.22 | 75.18 75.68! 74.82, 93.57 | 75.73] 34.78 303.13 33.29 

I I ■ ■ 1 125/41 I ilu li [[?,; r:) Hl7;12/74 


33.24 171.41 [174.55 176.53 177.29 121.12 178.53 75.45 245 79 < 71.63 
I I ri.rii ; rtili (25(4/72) | (U/ 12/74> 


146.42 149.77 154.09 >153.20 116.78 154.09 62.16 228.18 61.92 

I ; ! 1 ri/,'i io.l, (1/6.72) (13/12/74) 


ACTIVE STOCKS 


* 


No. 




Denomina- 

of 

Closing Change 

1975 

1975 

Stock , tiou 

marks price I p) on day 

high 

low 

ICI £1 

23 

28G - 5 

302 

118 

Prudential -New” NWpd. 13 

IS* - 6 

2S* 

14* 

BATS 25 p 

12 

316 - 4 

338 

164 

Shell Transport ... 25p 

12 

305 - 6 

343 

.118 

Beecham 25p 

1L 

2?1 - S 

310 

116 

Bools 25p 

M 

245 — 5 

276 

91 

Bowater £1 

11 

165 — 7 

185 

50 

Barclays Bank ... £1 

10 

305 - 1 

323 

112 

EMI 50p 

10 

172 - 8 

200 

62 

Tube Investments £1 

10 

260 -16 

312 

121 

Courtaulds 2op 

9 

127 +1 

140 

53 

Distillers 50p 

9 

134 - 2 

149 

83J 

GEC 25p 

9 

124 - 3 

133 

51 

Glaxo 50p 

9 

427 - 5 

472 

19S 

Lonrho 25p 

9 

144 - 1 

159 

68 

The above list of active rtocks is based on the number of bargains 

recorded yesterday in the Official list and under Rule 163(1) (e). 

* Premium. 





Option Report — 3-month Call rates 

OPTION DEALING DATES 

Lonrho, Cavenham 

warrants. [ 

First last Last 

For 

Town and City 

and Hontlcielii 

Deal- Deal- Declare- 

Settle- Group. “Puts” 

were 

done ini 

lugs mgs tlon 

meat 

Vickers and Reed Internatonai, 

Jun. 10 Jun. 23 Sept. 4 

Sept. 16 

and “ doubles " were arranged in 

Jun. 24 July 7 Sept. 18 Sept 30 

Lonrho, Cavenham 

warrants,! 

July 8 July 21 Oct. 2 

Oct. 14 

Reed International and Haase ofi 

“ Calls ” were transacted in. 

Fraser. 




NEW "HIGHS” AND 
"LOWS” FOR 1975 

The lotie*»!rg reiu-'res ‘n-j-nbers In 
Mrent Mse^> Jtm«v 3 tho« auotefl in UK 
Share Inlornution Ser/iCc vestertar 
attained new "blahs" and "lows” for 
I97S. 

NEW HIGHS (20) 

BRITISH FUNDS til 
Savings Jot '65-75 

COM "WEALTH & AFRICAN LOANS {SI 
J'malta 7m "73-70 Taag'ka 3'^ie '78-82 
Kenya Sac 1978-32 

FOREIGN BONOS U) 

Greek 7oc as. Greek 6or 1928 

Da. «oc M«eL Ass. Sub ass. 

Oellcn Petbcw Mlds- 

Dal ° E,ectricJ ' roans 

Lockwoods ELECTRICALS (3) 

IncledO" Lamberts Sros'-os 
Lloyds l«d. SHenibloe 

Robinson IG. A.* U.K Oeyeal 
INDUSTRIALS <G) 

RUBBERS <1l 

Grand Central 

TEAS ill 

Peacock Sastni 

MINES ID 

Ex Lands 

NEW LOW’S (2) 

FOODS *.1J 

BriUsh Vending 


Burma h B>sPC Ln. 

1991-96 


RISES AND FALLS 
YESTERDAY 


Brush F«wta 

Cargos. . Dom. and 

Foreign .'Bonds 

Industrials 

Financial and Prep. — 

Oils — 

Plantation 



UP Down Same 
1 SO s 

- _2 - 27 36 

149 612 no 

34 299 281 ; 

4 15 . 13 

-5 7 36 


251 U3VL L4S6 


Jersey issuing 
sea-bird stamps 

FOUR OF over 50 species of sea- 
bird found in Jersey will be 
featured on a set of commemora- 
tive stamps issued by the island's 
Post Office on July 28. 

- The 4p stamp will show a 
common tern, . the 5p a storm 1 
petrel, the 8p a brent goose and 
the 25p a shag. 

Each of the stamps, to be 
printed by Hello Couxvoisier of 
Switzerland, have been designed 
by Jennifer Toombs of the UJv 


67 ,486.23 405.66 1377.37 [525.43-281.66; 555.37 I 84.68 



MONEY MARKET 


Free credit supply 


bursemente were greater than Shortterm fixed-period interest 
revenue transfers to the Ex- rates tended to strengthen, in 
n . ESS* 1OT5) , , chequer, and jheie was a faU in spite of the free supply of day- 

Day-to-day credit was again in the note circulation, but the mar- to-day credit, with the unsettled 
free supply in the London money ket faced, on the other hand, a market view of Lhe broad 


13 ' 96.13 ; 9B.40 104.44 sa! 56 TOAfli'S i.47 I bul5 - ^ nd economic and sterling outlooks 


• t'5'72i (17(10(74 


a lar^re the authorities held maturing having an effect. The one-month 

tonanbs Inr-nl nnlhnnlv nnrl , 


105.08 106.65 110.92.111.37; 92.11 114.49 S8J1 125.45 ' 94.83 
1 _ , (irii ' iA I, '.12 1/iii (27/&/11) 

226.10 232.53 237.81 238.68 ! - 252.23 97.37 252.23 97.37 

! ! j 1 | «>/5i ; ri.lj r^>.S/73i I (6/1/76) 


that banks once more carried on in the early stages, but fo^dTte %*%. *»<* the Vti^ear to 

3 ®“ r P* us - . had. as balances at 5-6%. In the inter- 11-101%,- from 10I--102K. 

^ Cle T d ^ ed . 0ver a bank market, overnight loans RaS in the table below are 

from Tuesday. Government dis- were in a range of about 5-9%. nominal In some cases. 


W&d.. Juno 11 [TufviaT llcn-Wy Friday 


Tueadav Uoa,Ia.(- 


Ibjez 1 Yield 
i 


Consols 2iV5 yield - j waa 

20-yr. Govt. Stocks (6) ... 46.65 j :i3.B6 

20- vt. Kei Deb. & Loans (IS) 46.il j :is.9b 
Investment Trusts Pfefs. tla). 42.39 , 16-57 
Coral, and Indl. Prefs. (20) ...| 59.S6 ! 15.87 


14.84 I 14.53 

l 

47.80 ! 47.63 


48.19 : 42.47 


59.06 j 69.01 


Lomialstran 


60,95 38 ' 27 1 15 - 4B SB* 2,7 

mnmm \ 1 *5/l« aiAffi) (3/1/761 
48.59 ! 50.68- 37.01, 113.43 37.01 
| (El/i) i7lli i25'lo/fi3) Srl/76) 
45.53 ! 46^7. 35.35, 114.41 34.45 
1 1 25/3 1 .3/1, t il5/9,ii3V (£/12/74r 

59.29 ! 66J8 48.35! 114.95 41.61 
I C9,'3i (3f l- 1 0/10,63) . (6/1(75) 


June 11 
b (?& 


tfterluva j 


U.-1-si 

Local AmliJ 

Fiiuhid 


Aulh.jrtty 

■ ue;*r>l [able j 

b.-iUMi 



1 boa-lf I 

depnit 

| dep-wlti 




Fine tndt 
tulle. 4> 


9VH 

lDig-ll 

lOfcU 

10lfl-Ul< 


Siction or Croup _ 
Ovarseu Traders 
Ensliwerins (Haavy) 
Engineering (Gewral) 
QDne5 aod Spirits 
Toys Bird Caine* 

Offica Eggipmam 
Imteftriai Crw?» , 
MiicellBnents Firwnctal 


Ease Dale 

Base Vain 

JL-12.-74 

lOQ.OQ 

S'12/71 

153 Al 

31/12 '71 

153.34 

16(1/10 

144-76 

is.i rai 

13S.72 

16 .'I /TO 

262.70 

31/12/10 

1M XI 

31/12/70 

• 13X06 


Section or Croup Ban Date Base Value 

Food Hwurfxctwina 29/17/37 11403 

Food Retailing 2902/67 124.13 

luotaraneo Brokers 29/12/67 96.47 

Mining Finance 29.02/67 10B.M 

AH Other U/4/tZ 1D0.M 

3 RedomptiM yWd. FT-Actsarim Indices an 
calculated by CommunlcaUtn* Limited (, 

mfimber of the Exchuga Tetesrayti Cnnp) u ai 


I8N 370 computer. t Local Authority and finance bouses seven days* notice: others seven davs* «toh • ,_ lh . ... 

A list ot Die umsdneno o f the FT-Acfflaries t,uw 12H4 per eenL! four years ill Mf^nL^vr^sre^lls 

«iare Indices u now available bom the Publhtiers, a« bunng rates for prime paper: buying rates for four-month bank bills Sl-W cir* 

die Financial Times, Bracken House. Canaan Street, net cent. Appnajmaie scJDm rates for one-month Treasury hill* ***•*•• -W4 four-moMb trade Wlls 1W-II 

London# ECdF 4BY. price Up. By Inland post Up. Auoroxlmaie seDing rates ror qoc-momhtankWIta sfw” 

c ^5^s E is- -rjess.'wa m 


?$£?*** r, T KnaJI *™» « seven days' notice: Si per ccnL CfearUn 

Tnbsorr B8t»: Average tender rate of iu«wm#ft 9^/838 per 


BM Rates ter Jendiiw 9i Oet cent. 


BASE LENDING 
RATES s 

AFt International 9t% 

Allied lri.?h Banks Ltd.' 
Anglo-PortiiL'iiese Bank 10 ‘T, 

Henry Ansbacber" IflV^ 

. Banco de Bilbao ;. 9i% 

Banco de Jerez 10*5 

Bank of Cyprus _..;i0 * 

Banque du Rhone SA 18 *i 

Barclays Bank 

-Barnett Christie Ltd. 21 $• 
Bremar Holdings Lid. 

BriL Bank of Mid. East 9**# 

■ Brown Shipley ... IP 1 ’" 

Cayzer, Bo water Co. L-d. 10*^. 
Cedar Holdings 13 r a 

■ Charterhouse Japbet ... 10^ 

■ C. EL Coates IP»5 

Consolidated Credits ... I? 
Continental Trade Bk. 
Co-operative Bank 9;*?> 
Cople>T Bank lli°o 

■ Corinthian Securities... 

Credit Lyonnais 9:V 

G. R. Dawes 10i^ 

Duboff Brothers 1**^! 

Duncan Lawrie 105%' 

English Transcont ... D!?) 
First London Secs. ... 

■ Antony Gibbs 10 | 

Goode Durrani Trust... JO j 
Greyhound Guaranty— 9* 1 * 
Grindlays Bank 

■ Guinness Mahon 10). J 

BHambros Bank 

Hawtin Sc Partners ... 13 ^ 

■ Hill Samuel WJ 

C. Hoare & Co t 

Julian S. Hodge M# 

Industrial Bank of Scot 9JJ 
Jacobs. KroU 

Keyser Uiimann 10!^ 

Kinghurst Securities ... 3- ■' 

Lloyds Bank SjJ 

London & European ... >1 
London Mercantile ... UjJ 
Midland Bank S)^ 1 

■ Samuel Bfontagu — ... 

■ Morgan Grenfell 01** 

Morris Wigram Ltd. ... 
National Westminster 9|j 
Northern Comni. Trust llij 
Norwich General Trust 10 j 

Portraan Guaranty D 5 

P. S. Refson & Co OjJ 

Rossminster Aceepfcs. »)» 
Royal Tnist of Canada 10* «■ 

E: S. Schwab 11 

Security Trust Co. Ltd. II J 
Sbenley Trust 11. ® 

Standard & Chartered; 

Sterling Credit 1- ^ 

Stewart Salmon Sc Co. Sij 

Thames Guaranty 1- ^ 

TVade Developmeirt Bk. 9iJ 
Twentieth Century Bk- 11) * 
United Bank of Kuwait 
Wallace Brothers Bank 10^J 
MTilteaway Laidlaw ... 10 . £ 

Williams and Glyn's ... 

Yorkshire Bank ’ 

H Members of the Acwptias EoasS 
Comnrlrtee. 

• 7-day deposits aiti, l-montb 
64%. ’ , 

t T-day deposItB on sums of njJJ*® ^ 
wlev Si - );, eg to £25.#* «•* 
over E3.006 7i%. 
t Dmosii Bose Rale 91%- 
S Demand deposit Slt^. 


LG. INDEX 
GOLD 164-167 


CORAL INDEX 


INSURANCE BA 56 

RATES ,,,* 

f Atlantic Assurance — 

Cannon Assurance ■ 

* Mdrtn ah'own Wriw Jn«arw» . . 
Progeny- Bbnd'taMe 
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AUTHORISED UNIT TRUSTS 


&0{0 A**™ Arbatbnot Ltd.? 

99, Fountain a., lif Ml-210 vns-B 

GfehU. . |31.7 

K3UBIB Accua.-~. 33.1 

Gro-rth Units M3 

iGimw Accum. 29.7 

SmwWw,; — 2J4 
MarnmcAce Lts.... 32.4 
pE*t- ft inti. Am 29.0 


-Oil 

-05 

IP 

21 Q( ... 


430 

4JW 


(*)tc) Brown Shipley & Co. Ltd.? 

Iflijrrr... Frontiers Court. ECi ai-efti ftMd 

S^SfcdBS IS H 

Prices on June fl. Next rug. dm June 16 


If 


Gibbs (Antony! Unit Tst. Hgfc Ltd. 
23. Btamlleld St. Brat TNT. 01-BE3 4111 
!“)*■ Inc.* _ HI 
WA. Gibfei Gth.tt E33 

Dealing day "TU 


M ::::| 

TlWad. 


1L0 

600 


OH g) Abbey Volt Tst. Mgrs. Lid.? 

tZW.Gxtrtoaic R d. Aylesbury. 0306 6041 

AbhcyppiUl g*.7 2201 -031 4 

A Wiry Incowis j-y. R3 1 24H -Ofl 2' 

AM«ylnv.Tjl.F4 .bS3 2691 35.3 3 

AW« C« TH.. r ...{5j 34 J -oij 4, 

OHg) Allied Hambro Group? 

. LUl rill „ rn 


J28 

2.70 


Canada life Unit Tst. Mngrs. Ltd.? Govett f Jo!m1.¥ 

2-6 High a Potters Bor, Setts. Ft Bar S11Z2. U' V?" d * 1 WtU - «S 014* S820. 

“ * 27H-0S1 447 ?° e JWdr Jun.B.._IIlXS 117.4*1 . — .1 

■ 447 60 A * e »a U4n—,||»3 - m3_....| 

25 o3 -0.*[ a 67 N «« dMlia* day June 4a 

27.* -03| 8.67 Guardian Royal Ek, Unit Mgrs. lid. 
(aMOCarliol Unit Fi Mere. Ltd.# ’ E* change. BC3P 3DN. 01-828 BQii 

iOii4wHk.KmwiJ.HiSSl.ftai tawcuBrffltJDTtL-ieiS ts* ia . 

ly y 642*1 .... i jjj Henderson Administration ¥ 

A Bfff - UnlU- 167 6 too] .) " ' 


Can Life Gen Diet.. I 

Do On. A crum 

Oo Inc. ZXsf I 

Da Ine. Accum 


1.65 

105 


9.02 


>:tv 


+ i 


feiLliw 2nd. 

Growth ft Inc T . 264 

KIki k Ind. IV-v.. _ 22.1 

tM.Min.ft C;«t 36J 

AUiedCapifai Tct . 49.3 

Hjf h Inruue *2 7 

Emltylnrmnr. 25 6 

pmmrttiinfO ., 22 2 

jjteft Held Fund... O 7 

fi ] arrow Fund Z1 36+ 

h Wwz: Si 

*dSnwUm*n«._. 19 9 
.R. AC cum. rund_. 19.6 
■ieci. <t America .. . «o 6 
H. exempt. June 2, 1&2 


m 


* 



Next dealias day Jane It 

Charterhouse Japhet¥ 


331 


1. Paternosier Raw, EC4. 01-248 3008, 

Cj. Intern utT pc 4 

Accum Unit# 214 

CJ. Jerome.. 278 

C J. EurftFm 25.0 

Acrum Unite 26 6 

Cj.Fd- lnv.Ta — 24 8 

Arcnra. Units 262 .. 

Paces oo Jane llTNert doling J one 18 


11, Austin Friars. ECZN 2ED. 01-5880822 

Cabot June 4 164.4 U3d I 494 

♦CroMSUwa 1*3 104 M 1 283 

Ptewir VT. Admin. 5. Rarldfb Read. 
BmiTwrod. Emm. 0ST7 2ffta» 

Ml * I |5 ^9S«sr.gj 

2iBl M |jg &g2f3**» &7 




35JM 


43 4«k 
134.* 


am UT' Far East L&9.6 

H nl UTRoenelrt * m: Z63 

522 ns S'S5 , C , P l cb lueome— . 329 

m 3 (ffltK-fcAeeete 2S4 

28 - D -«l ?jn is) Intenwleeal 22.7 

(JUNUu Amencan- 352 

(a)ContederatloQ Funds MgL Ud.¥ a* 

120 Regent S.W1R8AY. 01-4379040 worldwide May 0 Juj 

Growth Fund p4J 25 J) _o s 5 j» *1" «*» wemK funds «0J. 

(■) Rill Samuel Unit Tst. Mgrs.Y 

45, B-ech a,EC2P2UC 01-62880U. 


39.2J -OJ, 
73S -03 
37J 
<2.4 *0^ 
2a la -071 


B -04 

-04 

-Dj 

-0.9) 


333 

4.92 
329 
LO 
... 521 
-0*1 10.42 


Legal & General Tyndall Fund¥ 

la Ceuyntfe Read. BriuoL 027732241 

Dla Unit June 13 — K3JZ 43AJ +121 5A1 

Are. Unit June 11. |4ab J1.4J +1*1 iU 
Next subBcriptlon (fey July lfi 

^OLloyds Bk. Unit Tst. Mngre. Ud-V 
Detditran Dept, Tha Causeway. Gortnc-tv-Seii. 
Wo rthin g Sussex. 01-023 128B. 

IS Fh-ttlnc — : B54 Wihd-Oaj 423 

Do (Accum.) 43.9 472 -1.0 483 

LB Second Ine 405 43-Se — D.T 352 

IXUAccunO 472 50.7 -03 352 

LB Third Inc.—. — 575 615-0.9 6-97 

DatAccitm) . — 73* -U] 6.97 

Lloyd’s Life Unit Tst Mops. -Ltd. 

•72-80. Cwebnut Rd. Aylmbuzy. 0288 3641 

EEqulty loc._- [963 KJXarf -*M 555 

Do-Areutn. — M7X VOM- *5| 515 

Price* at Jane 12. Next dealing June Ul 

CaXg! London Wall ¥ 

1. Finsbury Square. BCL 01-808 5811. 


(aXgl Mutual Unit Trust Managers ¥ 

4. TnkenhauM Bldgs, EC2. 01-000 4803 

M". IUI ’“** 41.71 ■" 

9 


Mutual Sec- Pius — . X5 
Muniallnc Tst — - 47.7 
Mutual Blue Chiu. 353 
Mutual HJgb ™_J42_7 


36.91 -0.71 1R 
50 sl 1.1 652 

375 S23 

453-05 174 


National Provident far. Mngr*. Ltd.¥ 
48 Gmcecbinch feu. RCA 01-8234200 

NP.LGth.TW.Tit. „ 

Bl 


1 Accum. Units)* 
Distribution Dn."— 
NPI O’sess. Trust— 
(AKun. tJallf >**-. , 
Dutr- Uaitf** 


VIW1WI 

4I4I ~.f 420 

37 jj J 420 


D7.0 123.* ..._. 4.00 

... _ .137.0 m* 4.00 

•Priees at Juna 4. Next dealing June 18 
•*Fricea oa May 28. Next ifcsiim June 28 . 


(3XbHc)PrudnL Unit Tst. Mngrs.¥ WSebog Unit TsL Managers Ltd.¥ 
Hal bora Ben, EC IN 2N1L 01-405 02Z2 PO Bn* 31 L Bcilbrv Rie, OC* 01-330 5000 

Prudential 18L5 8651-151 450 Sehag Caplial Fd..„ 1233 24.6) -0.41 3 56 

Scboc Intoma F4- . . |22.0 23. l| — 0-«| 955 

QnDter Management Co, LWL¥ - r ~+,- 

The sut Cirfianae. eczn ihp. 01-80O 4177 Secnniy Selection 

Quadrant im Nil sm 8. Tha Crescsnl Minortrs BON 2LY. 488 4313. 

^ J Unc Glh To Afd26 9 28.* I 1.76 

BeUance UWl Mgw. LW.¥ f ni» * » w tmlau ».tJ l?6 

BeUance Hao. Tunhridr. Wells, XL 0802 Vm Slater Walker TbL MgmLV 
Oppommlty Fd.— «p7!l 3WJ ,....) 63* *7-37, Graham St , EC7V TCP. 01-800 4747® 

(St 00 Jeasd Britannia Group 


(a)N*ttoud Wtestnd 2 i£ter¥ 

41 Zxahfaary ET2P 2EP. 0L837 BOM 
Capital (Arenmi. 

Income. 


6.71 

3J6 

in 

351 

510 

6.09 


I 


-W 3B2 
-0J 3.78 
J -05 3.7B 
40 -0 J 650 

273 -0.2 256 
18M-D4 593 
29.7 -0.4 453 


goto) Archway Unit TsL Mgs. Ltd.¥ 
at St Mary Ate. EC3. -01-283 4141 

JiS 

•Fruc* at May 21. .Next sub day June l& 


(tMgl Barclays Unicorn Ud.¥ 
ifeleprn H«-, »2 Remfnrd R<L E7. 01-53* 8S21 
SS. Castle Su Edraburch. EH2 031-2SB 6013 


INt 


Uaiccrn America-. 18 J 

Da Aim. icc Kg 

Ho Au». I nr «7« 

Da Capital..... S24 

DftEiennXTU 60.9 

Do. Fartra In rente ._ 18 7 

K Hnanclel 47 9 

Da 500 — ..... 446 


DnGenerpT R2.8 

Do Growin Arc p7_B 

Da Income Tsi _BiB 

•Da PriA'naTst — |79J 


30Jd -OJI 

614 -0.4 
512 -03 
.560 -1.1 

63 4a -L0 
19.9 -0J 
5L2n -2.0 
477 -0.7 
24 4 -0.4 
29 7 -0.7 
56.2 -0.9 
H22 


M a> 


4T.S-fl.6l 


258 

II 

642 


Cosmopolitan Fund Managers. 

47/57 Grab an SL.EC2V7EP. 01-«00474m ihiBriuthTVi. o 

Coatnopdn.GUt.Fd |17.4 18 4 -03) 3.76 «8» Inti Tran 

— „ UU Doflre-TroU 

Coyne Investment MgmL Ltd. fti&pud Trast — 

72-80. Gat thousand. Aylesbury. • 02805M1 i^'ElSS ,c,alT * t -“ 

Coyne Growth (23.1 2*3| -0A| 517 (hi sSurt?7TrtS~ 

(a)(g) The Crescent Group? ' 

JMelriUeCracenLEcfinburghl 031-235*031 “ - ^ 

Crocoit Growth I1B.4 - W B -0 U 4 90 “1 7 h , nclc ^* er Ba - M' 3 * 7 7343 

Cres.lDternal'1 137.7 403 -0.3 2 18 l«*l. Inv. Fund — |7U 768) -LO) 

Ss. Ini 1 1 ' ronian Unit TSL MngttmL Ltd-¥ 


1092 

2L5 

525 

ZL2 

n.6 

18.7 


El 


U6JM-25I 
303 -0J 
557 — 1.0 
Z27 ._... 
835 -17 
20JB* —04 
40.1 -OJ 
298 -85 


4.48 

2.74 

184 

5.22 

3.98 

735 

469 

852 


4.70 


5.97 

437 

754 

5M 
530 
2 92 


455 

Discretionary Unit Fund Managers 

22. Bloomfield St, EC2M 7AJ_ 01-638 4485. 
Olsc'tiy Inc. 1&30 |3L1 86 <M 741 

Da A Accum 196.9 . 1 04$ | 7.41 

Drayton Unit Tst. Managers Ltd. 


-23 

, . ad — Bo .6 

j. Wldwldr Tst, - 442 
. ’Price* at May 2S Next eub. day June 6. 
•BTst Inv. Kd. Inc .. Uo 0 144.j5r._...r 559 

•Da Aecam. MiO 147.? / 559 

Ibices K June & Next xnfe day June 13. 

UHz) Swing Brothers & Co. Ltd.? 

88. Leaden hall SL EC3 01-988 2830 

Stratton Tct 11*26 i48 6) -241 551 

DaAccunu .il62B 169 3-281 521 

'Next luh. day June 25. 

Blshopsgair Progressfvo Mgznt. Co.¥ 

9. Bishoptggte. EC2. 01-988 6280 

B'caic Pro* June 1011123 119 M 1 279 

Arm Uts. ‘June 10 124 6 132T1 2.79 

B'g«elnl.tjune3 114 3 1U.U 190 

Attn. Vis. TJuaeS _ (IPS 9 216 5) ... I 1.90 

Next sub. day -June 24. tJune 17 

Brandts Ltd.? 

3a Fen church SL EC2. 01-828 6580 

Brandis Cap [11311 120.01,. 

Da Accuro ... — . 1123 0 130 M ... 

♦Bran As lne IU00 117 M ... 

Ncrt rub. day June 12. 


Individual House. 43-15 South St, Dtlhume S7e= - 


64. Coleman SUoet, BC2. 01-638 MSB 
Ionian Foreign*— „ [87.0 92.0M 255 

Ionian Growth— — D02.0 lOECrf A73 

I(«ian Inc. taOM . — | U.H 

•Next dealing June 12. —June la. tJune 20. 

(aKcjJascot Securities Ltd.? 

21 Yoang SL, Etfin burgh. £32 4HY. 033-225 


Opltnl Priority 517 

Financial — 12-7 

Da (Aeeum.) 1A0 

High Ine. Priority,. 37.7 
LauJooWtfUal — 25. * 

Special Sits— — -. 17.6 
Stronghold Unltl ^.|z75 

ManuLUe Ma n agement Ltd.? 

F-O. BoxgJ. Stemuege. 043850302 

Growth Units—.. |29.9 X.4( 457 

Mercury Fund Managers Ltd. 

SO. Graham St, BC3P 263. 01-6004335 

Kamry<3nJme4 I1H.7 U35[ j 4.78 

Acc. Units Jane 1L. 126.9 1359 _J 47B 

Mercury l nUnna* I63J 67-Si 322 

AeemUt*JuaeU^|U5 673 122 

Metrop. ExempL Fund Mngrs. Ltd. 
72 «>. GstebooM Bd, AyJwbury. 0»l 9B41 
VEFDin. Units — 1134.6 140^ 4.70 

MEFArc.Unla~JM48 1503 —.! A70 

Prices at Kar SB. Next dealing June 28. 

Minster Fund Managers Ltd.? 

Minster Hsu. Arthur St, EC4. 01-838 1050 

Minster Ptand 126B 2S-5J J 656 

DaExemja.. ,[bL6 665( 671 


Finhcda] 

Growth Inv _ 


BemigSuni Management Ltd.? Je*1 Clty af Ldn-.., 

City-Gate Hi, Flasbuiy Sq, Ed 01-806 1088 — 

TSexx sub day June 17 ■ j«1 NewUiues^, 

(a)Bthohld. & Lwnds. Mgrs. Ltd. Jwl Extra Inc. 

Nc* Court. SL Swlthla'i Lane. Lda, EC6 J«1 ^ hii 

N«CLSi«r.pL^J£106.0 .113.01 ._J_ 137 gH 


36J 

TLB 

1443 

248 

261 

113 

27J 

58? 


Price* «s Hay 15. Iter deelisg Juan IK. 


I 


J9J -05 
75.4* —0.7 
135.1a -ffl3 
266 -05 
281 -03 
- 32.4 -0.4 
293 -0.4 
Ulh -0.4 
252 -0.5 1294 
22.6* -03 571 


530 

0.90 

486 

423 

6.62 

407 

1033 

532 


/aWgl Target Tsl Mgrs. (Scotland? 

18 AUltd CnscML Ed! IV. 3. 031-228 882172 ' 

Bs«6Si— sgaaa s 

TircnOj-mi Apr. 26(41.4 *38j [ 338 

Trades Union Unit TsL Managers ? 

100 Wood Street, Ed 01-828 8011 

TLTJI He L 1873/378 403) - J 439 

Transatlantic and Gen. Seen. CoJt 

01-00 New London Bd, ChrimsfcnL 51831 


faXg)NEL Trust Managers Ltd,? 

Mil uai Court DcrUng. Surrey- SBU 
Nelstar 1474 54U( 0.7) 425 

New Court Fund Managers Ltd. 

72-80 Gntehnue Rd . Aylesbury. 0390 3BU 
N.C. Equity Fund _ 1126.0 13401 -LM 3.01 

N.C-Lnrtsne frl._ ULLZ uaad -S3 653 
N. C Ie t cmat- Fd. — 1833 90 71 -OJjI 208 

K.C,fiml-Cs.F4 — BU|-ta 448 

Norwich Union Insurance Group 

P.O. Sox 4. Norwich. NHX3NG. 060322200 

NILGpJIL June 21, 11990 2095) -56) 646 


(aKzX>ceanic Managers? 

3-5 Norwich SL. EC4. 

♦Oceanic Exm’pt Fd|475 495*| 

FI tunc!*] 


Howe & Pitman Manageanent Ltd.? WW 

aty-Gate Ha FSnsbuiy So. Ed 81-808 1088 rir^illArr — Eft 

Bdwbb InL Fd. -—-(660 7001 ,.,J 2.65 CBa Croat hi ^goa 

Next nibscnpusu day June 16 


Royal TbL Can. Fd. Mgrs. Ltd, 

56 JenayB Street. SWL 018» 8252 

Capital Fund ^ (62.0 U.4 — J 

Incant Fund _j59i U-4 J 

prices at May 30. Ned dealing June 13. 


Century - 

par East, 


FinanlTSL. 
Gen Fund — 
__ Global Grth- 
370 Ci<wih. 

730 High Inc, 


. K3 
. 19.6 
. 338 


Generals 


Growth Acctun. 
Growth Income—— 


Bleb 

j.tX> 


BNZI 0823 3871L 

— IS 6 

— 29.8 

23.0 

Income M0 

Intern W.9 


Cam. & Gen 

Growth — .... 

Cap, 



Compound* 

550 V®**** — 

2.B5 W ithdrawallt 

374 iTefe; tnce* 

662 ^“uw-Unltsat — 

2.17 Capital-, 


(al(g)Equitas Securities Ltd.? 

4L Fishopsjate. ECL 01-588 2851 
Proermsire (454 50.74 -0.9 1 


Australian- 

(CX WUhdrtV)* — 

SecrorLeuderatT— . 
Fin. PiopertytT 


4,02 Iniemouoaalt S.9 


.*teLhSea± 


023 

266 

22.9 

ZD5 

23.4 

17.2 

1L1 


[103 

BL7 

061 


00.0 


m 


231 

280 

24.1 

215 ..... 

24.4 

ISO 

1L7 

10.9 

229 ...... 

161 ,,, 
303 a — 2.7j 
2L1 -0.8 

39.7 a 

50.1a 

404xw 


10.45 

10.45 

1610 

1310 

L77 

177 

436 

ZZT 

3M 

669 

669 


(a)rt»)lc)Equity & Law Un. Tr. M.? SS S5fe?C 

Aiueraham Rd, High Wyctanbe. 04W 33377 10** Withdrawal**, 

Equity* Urn (44.4 - 47^J -fljj 4 2B DeaL iMoa. Tue* 4Tbciis. —Fri 

|£, AjS^Jnfn^SSi^t • <«Hgi Key Fund Managers Ltd.? 

25 Milk St.. EC2V BJE. 01-606 7070 
KjrvCapita] Fund-. |g-l 55.4) -Lll 409 

5-7. Ireland Yard. EC4B 5BH. 01-248 6971. Key 1 ncc««Fuad~ ft?!? Pftrtj IqjI u7 

Capital T« (49.0 52. H ^,.1 4.99 Key P I F. fe22 ’ 650] -L*j 430 

InrameTst K68 49.6xg J 632 


Framlington Unit Mgt. Ltd.? 


in 

751 


KleSnwort Benson Unit Managers? 

20. FenrhnrrJ, St, EC3L 0L8S 0000 

KB. Unit Fd.Ine.__ 1550 6001 1 403 

♦KB. UniiFtLAe— {&Z5 68^1 — .1 4.03 


(sKc)Bridge Talisman Fd. Mgrs.? 

38, Mincing Una, E CA 01-833 4051 

BJ6 

2 2b 

zS 

5.90 
4.86 
4E6 


BT Income 1174 0 186. 

HTCnpiiallnc 27 2 2901 ”... 

BTCflpilal Acc 1275 293 

BT Exempt 135 0 910 

BTlnll litc- 12.6 13.5 — . 

♦BT Inter') Acr 1 12 7 U 


Friends’ Provdl. Unit Tr. Sign? 

7. Leaden ball street. EC3. 01-828 4511 

Friends Tst. Uu [263 2Bld-fl0l 4H _ ^ 

Do Accuo. _„..|30.4 325] — 0.9f 452 L & C Unit Trust Management Ltd.? 

r T TTtvif It* a TI>e Echauge. ECZN IHP. 01-530 2800 

G.T. Unit Managers Lid.? L*c Unit t» Boa 833) ... | 230 

1& SL Marti ns- lf-G rand. ECS. 01-600 9481 


Price* on June 10. Next sub. dzy Jnue 17 

(a) The British Life Office Ltd.? 

Rriisnre H«. Turbridgr Wells. Kl 0882 22271 


G.T Cap. Inc , 

Da Acc 166.9 

G.T. Inc. Fd l ; n 199 1 

G.T. V.S. k Gen 

G.T Japan & Gen — 

♦Gt. Fat Ex Ed 

(aXg) G. and A. Un. Tst. Mgrs. Ltd.? *«;2Sg 



330 (a>fc) Lawson Securities Ltd.? 

330 83 GeurgeSt, Edinburgh ER22JG. 031.2283911 
6 80 Serna Resource**-, 1699 

100 'Accum. UnJU}* [705 

1 00 Gilt and Warrauttt. B65 

300 HicbMeld-* 

l Accum. Uni la/** 


1090 

1180, 

245 


749»9 

75Srf 
385 .... 

117.0 —0j6| 13.00 
1264 -0.W 13.00 
265( —031 LOO 


3.70 

3.70 

LT4 


Morgan Grenfell Funds? 

23. GL Wlnehatr. St, EC2P2AX 010884545 

<■/ Capital Juiw4—IU90 U03K ( L90 

-♦Exinpt Fd May 22 790 84M 5JS0 

(ailnc. June 10 405 433 8.40 

rsATnaJuneS — |O202 133l) 1 100 

■Next tub. day June 2S. 

(xKcKr) M & G Group 

3 Quay*. Towor fCU. EC3R SBQ. 01-6284988 

See alao Stock Exchange Dealings. 

UkCCtnenl 1220 13141 -171 5.66 

tAccum. Unita > ~~ 166.4 itb.o -zM 

MAG Second 1150 1222* 

( Accum. Units 1 156.6 1660 -20 

M&GNjdland BS.4 9L4* -L7, 

(Accum. Units) 12L1 X29.6 -23j 

MAGDindend-,. 720 763 -LW 

{Accum Units) 1150 122* -3 « 

MAGSpecIa] 8*1 89.1 -L*l 

(Accum UnlU) 961 1M.9 -13 

M&GMagmim 1825 1917 -3.4) 

(Accum tfnJt*/ 209.7 2205 -3* 

M A GFJ.T S «&B 5L7W -0 fl 

(Accum Units) 5*3 576 Did 

M AGCcanpcund — 7LQ 75J 

MAG Berova? 1100 117.4 -2.0I 

MAG Extra Yield _ 47.6 503 -O.Vj 

(Aeeum. UnlU/ 532 56* -L0 

MAG Japan 965 102.4+3 0 

MAG European — 423 45.1 -0.7^ 

MA G American __ 522 343 - 0 4 

3f AG Aua’at'o. — 43.7 465 -03l 

MAG Far Eatfn — 34.6 36.9 

(Accum. Units)—,. 352 570 -OJ. 

M & G Trustee — 995 995-15} 

(Accum Units)-,- 152.0 16L1 -2J| 

ChariTd Uv20 111,1 JJ2J 

Penan. Et. May 19 945 . 99.7 

MAG Oonv.Grth Q2 «4J -06i 


9U 373) 

170 180 

B?6 3L7 

QU 261 

T9 6 20.8 

593 204 

Imj, a; 

(396ri 423* 

]19.4 20.7 

19.2 205* 


010310210 

3.91 

-0.4 406 
-03 40* 

—05 550 

-66 500 
-02 934 

-0.4 501 
—0.7 3.62 
-1.0 408 

-D.4 662 

-03 65* 


(a) (g) Save * Prosper Group 
4.-GL SL Brians. Lwidon. EC3. 01-588 1717 
Dealings to 01 «* 8880 
Erskine Bouse. 68-73. Queen Street, 
Edinburgh. EH2 CO. 031-228 7351 

Ebor Securities Limited? 

Unlearns] Growth 151 0 - 5*01 -0M 

Capita] Accum.. W2-5 45.4 -0B 

General (385 4L1* -0.7 

High Return H9 J 4L9 -00 

Commodlly &6 1 59 9 -Q.7 

Energy Lids. Ed. 53.0 544 -0 9 

Financial J31.4 313 -00 

Prop A BuUdhig ,,T|3B 2 40 J -0.7 _ 

xSefaci Grth.*- fc.6 163 L43 

(xfirieet Tnc.** — ~fTS.6 79.0 6*J 

irCommodltv fti 11726 1842) , .J 66S 

Priees as June 1L Next luh. day June S& 
** Prices a June 10. Next sub. day June 24 


Inc. Units — — 
InreworsGenl. 

MlnTnLTst 

Nat- Hlgb Inc. _ 
N. Amer Tst . 
Plant A Gen.. 
PrTsnalTu... 
P . cri den i . 


(aHgl National Group * 



55 91 -1.7 
37.7 — OA 
303 -05 
4L2 -05 
21.1 -OJ 

383 -03 
301 -0.4 

521 

6LZ* -0.7 
56J —05 
448 -00 
280 -0 * 
950 -05 
62.9 -CJ 
265 -J3A 

4 03 -0.6 
4070* -30 
1031 -0.7 
Sll —0.6 
«L1 -0.6 
210 -84 
9391 -101 


671 

496 
586 
•55 
348 
4.09 
5.50 
339 
527 
748 
• 19 
331 
6U 
fl.W 
372 
7.40 
479 
520 
455 
461 
625 
509 


Barbican JuneS. 

f Accum. Units) 

Barb. Eura May 28 
Bamng'n June 4 

(Accum Units/ 

Buck'ngm June4 — 

(Accum. Uultti 

Cctemeo June 8 

1 Accum. Volta) 
En6e«v^iir*Jne.lO 

Glen June 10 

1 Aeeum Units' 

Gtchstr.* Junefl^— 
LdnBr's* June 4 
Martbvo June 10., 
(Accum. Units).—. 

MrrlinJuneO 

(Actum- Units I — 
Merlin Yd Jones, 

(ACC um. UnltSl 

Vanguard June 10— 


(628 

47 Jti 


S35 

09.1 


53 0 

892 


1490 

156.H 

-43 

1490 

156.1 

-»3 

roj 

TT.54 

-1M , 

790 

87+ 



♦90 

1047 



1070 

113 « 


1394 

146.0 

..... 

#0.7 

442 


47.0 

5LB 


54 1 

861 


185 

1*2 


asa 

532 


5L1 

56 j| 


M2 

611 


645 

67? 


Si 

42.5 

■59-0 

3~ 

fT-4 

410 


434 

469 


*92 

S16 


BJ.D 

555 

— 


443 

403 

4« 

486 

486 

TU 

261 

408 

408 

308 

528 

529 
£48 
490 
266 
Z66 
490 
400 
844 
61* 
941 
3.41 
505 
SJ» 


■Not available to public generally. 

{aHgl Trident Trusts? 

l&SS&WffiJSAMfe. 


Perfoi ms 11c 


Income [32? 


5.65 35 Norwich St, EC4 01031 8212 

2.49 Comm. Ceas 

4.10 Dwathic .... . 

302 GasIntLAPower-, 

Hundred! — 

Jar. Second Gen 

Nat bur. 



BL British Life.. 

BLDahmcca* 

BL Capital* 

BL Dividend* . . 
■htiw on Juno 


346 40 J -0-91 5.41 

29 0 30^3 .... 4.87 

319 339 503 

27 3 249| | 950 

1. Scxt dealing Juno - 18 


5. Rayleigh KxL, Brentwood. ltE77>-227300. 

C. A A. 1 220 24£ri-0.4| 5.40 

Gartmore Fund Masagers? 

2. St. Man- Axe. EC3A 8BP. 01-283 353L 

British Trust 13£6 35 II -05) 458 

Kish Ir.comeTst L293 31S -0.31 1L49 

(ZtOrcneos Tst. (254 


*Tuesday tt Wednesday. **FWdw. * Daily. 


MAG Con*. Inc. __ 34.9 370 -05 

Clyde Gen end — 502 532 -00 

(Accum. imiL) 620 663 -L0 

Clyde High Inc. 53-1 563 -00 

tAccum. Units) [715 77.9| -ll| 


666 

5.07 

S07 

702 

702 

669 

IW 

477 

4.T7 

427 

427 

307 

307 

3.42 
410 

1030 

1000 
003 
3 35 
2.09 
275 
3.59 
359 
678 
678 
724 

5.42 
L70 

10.98 

506 

506 

10.98 

10.98 


(aKtlPeiri IMoutagu T. Mgrs. Ltd.? 
114 Old Broad St, FC2P 2YH. 01-986 6464- 
P AM Growth Fd— 

(Accum. Units) 

PA Mint Fd 

Fssrf STbCgn. T*_ 

(Accum. Units) 

tgXx} Pelican Units Admin. Ltd.? 

Sl Fountain Si. Man rh aster. 061 235 5685 
Prii era Units 1512 53.71-671 691 

(a)Perpetnal Unit Trost MngmL? . 
48 Hict St. Henley cm Thames. 0*812 8868 
FpetualCp-Gth 1870 945) | 4.40 

(ajfbt Piccadilly Unit T. Mgrs. Ltd.? 
30 Copt hall Avenue Ed 01-628 8805 
Extra Income — - _|2S 0 27^ -02| 1030 

Income A Growth— 1260 265) _._| .334 

Portfolio Fund Managers Ltd.? 

10 CharterhCKiM Sq, EC1M 6JU 01-231 0544 

Portfolio Capital., B8 0 4L7) .1 600 

Growth wtthlnc — KM 530) 440 

Prtcwe Portfolio — 126.9 295^ J 424 

ShenleyPtrflio — [57.7 • 62.7] — J 3.99 

(yMc)Practical Invest. Go. Ltd.? 
Europe Ha,- Wld. Tr. Centre, CL 81-823 WW 
Practical June 4 — TU68 1202 -L9) 333 

Accum Units _|15L1 1642) -2.4) 333 


Save & P rosper Secs.? 


Nai . Consolidated . 
National Unit 'D' 
-Natural Res'rec«.._ 
Nufita 


Capital . 

Ftn'clal SacFd 

1 nifitiiHat T9 l 
itiEp'anGth.Fd. 


57.9 

21.4 

702 


(lUapanGth Fd — (6L9 


(t1US.Gth.F1L_. 

General UnlU 

High Yield Untta 


267 


646 

313 

393 

300 



lONWuhdntral 

Inti Growth I' 

Amur, Gronrh 2273 

Nil Yld. Fad. 124.0 


170 


'SS 



Tyndall Managers Ltd.? 

16 Cannjge Road. BrUtld. 0272 HM1 

Inc. Dia June 11 1780 

Do. Acc June*. 1 127.2 

Capital DIs June 4193.0 
Do Acc.Juneil. . . (1190 


2801 -051 207 
6 3.8* -03 216 

749 -0.9 1^ fa) Stewart Unit Tst. Managers Lid. 


ScotbUs Securities Ltd.? 


ScetUta 


H lSJ 45. C harlotte Sq, Edinburgh, 

-0.7 4.63 EH24HVT. 

-08 673' Stewart American Fund 

—031 8.71 StandardUnitS* (47 0 50.? ,,.4 

Stnrart Brltlah Capital Fund 

-Standmrtt |94.7 101 OJ | 405 

■Next dealing June 14 Tftext dealing June 16 


031.7283271 
3.95 


Expt Dlfi- June lips 
Do Acc. Mav 14 .. , ‘ 

Loc .Mh.DaJHay 14 , 

Do Acc.Juneil (67 4 

Crarngc Fd June 4 
Do Acc.Juneil— 

Inf. Earn FdJune 4 
Do. Acc. June 4_ 


758 

1864 

189-6 


S26I -1 
US 4 -2 
970 *0. 
125 0 —1 2 
aia -a t 

100.0 +12 

60.4 -02 
70 8 +02 

70.0 -1.4 
79 6 -10 

1958 -3* 
1992 -32 


095 

69S 

371 

371 

485 

463 

406 

406 

445 

*45 

496 

496 



36.9 —03j 
390 -0 9 
42 On -0 9 
445a -0.4 
212.4 -22 
393 -10 

162-7 

1166 


Scctlncome. [373 

♦-Scot Ex. Gth. . — .11553 

4-SfccU.Es.YI4 [1113 . 

-Price* at June 1L Next sub. day June 29 

J. Henry Schroder Wagg & Co. Ltd.?. 

120 Cbeepcide ECS. 01-242 8292 


423 

ail Sun Alliance Fund Mngt Ud. 

4*5 Son Alliance Hse, Horiham. 04038414L 

J* " EacrajX BquKyTt|1160 124.01 | 4.77 

2.78 
6.06 


1057 

1365 


Capital Jane 10 

1 Accum. Unltsi 

Income June 10 — 

(Aeeum Unlui_ ; 

General Juoell — 1*7* 


(Aeeum. Unltsi 

Europe June 10 


tAccum. Unltsi 

♦Fn'nCbw May 28 
-♦Spee.Es- June JO 


Provincial Life Inv. Co. Ltd.? 

2=2 Blsbopsgmc. Ed 01-247 8933 

ProlifieUnits 1590 650| 67| 206 

Higblucmne [65.6 70J*( LlJ 7.96 


♦* Recover^} uneio [1168 120.4| 


109 Sri 
14ll 

49 Jl-TOf 

55S -2.4 


355n 

37.0 

1223 

1141 


tax axesupt funds emtr. 


IS. 

7.73 

7.73 

436 

J 2.73 

2.73 
4.64 
309 
503 


7200. Gatehouse Rd, Aylesbury. 02985841 
VTbe Family Fd. 165 8 70.0) -L01 3.01 

•Prices <m May 14 Next sub. day Juna 11 

(aXg) Target Trust Managers Ltd.? 
7-9 Breams Bldg*, EC4A 1EU. 01-242 0777. 
Target House. Gatehouse Rd, Aj'Iesbun* >298 
5841 


yzi lie 

-■21 ll39 

*ay=i _TiM 
/=! (113 

(ylTSB Unit TsL Managers Ltd.? 

21. Chantry Way. Andover. Hants. 035485188 

rta/TSB General _.|290 31.71-0 51 3 98 

lbil>x Accum |34 6 37 .m — Oil 3.90 

TSBSrtWIsn _ (56.2 59-jJ -DM 2 36 

(bi Do Accum -f56.1 59.U -05) 2.96 


111 


569 

169 

...66 

306 


Tyndall NaL and Comm.? 

Inc £HS.M3>'ZI (1140 lift, 

Do. Acc Mav 21 [139 6 1*62 

CapitalDKMartn - .I1D04 105. 

Do. Acc. May =1 |ll3J U8 


(a) Lister Bank? 

Warms Street. Belfast- 023= 35231 
(biUlater Growth __ |3O0 32.6) -05) 457 

Unit Trost Account & MgmL Ltd. 

50, Mincing Ltae, EC3M 3DX 01-8=3 4BS1 


Target Consumer.— 
♦Tget Ex. June 11 

♦Do. Acc. Units 

Target Equity 

TTaries Fine] 

Target Growth 

Target Ind 

Do. Relnv Units 


Scottish Equitable FmL Mgrs.* Ltd.? Wg. Umt.-- 

=8. S, Andrews Sq, Edinburgh. 081^949101 t*l I uZZ._ ' 

Scottish Equit. [375 39.91 ) 600 Target Pret- 


741 

25 7 a 

-00 

I3*.4 

1395a 


IU5 

166.] 


SID 

33.1* 

-00 

512 

541 


227 

24.2 

-07 

256 

27.3 

-U 

259 

27.7 

-01 

245 

26.1* 

-00 

112.1 

1167* 


17.7 

19.0 

-6.3 

100 

11.4 



6.42 

509 

5.49 

5-68 

fljO 
• 41 
216 
216 
248 
537 
8.13 
1516 


Friars Hse Fund— 1980 


Gresa Winchester 


,17 4 


GL Wnher. OvseB£._[l3 0 


Wirier Grth. Fud— 
Da Accum 


222 

1223 



618 
6T0 
7 91 
479 
479 


Wider Growth Fond 

50. Marine Lane. EC3 M3DX 01-8=3 4951 

ttnlt Trust Account a SSragSU- Ltd. 

Income Units |2Z2 234) ..—. | 4.79 


Accum UnlU |Z3 J 


24.6) 


4.79 


27.7 


2.50 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

Ko! tawing tho merger last year of UK, stock exchanges. 0 selection of the share 
Drie«a previouslj' shown under rcrional headings is preseated below with qurtalions 
Oft London Irish issues, most « which ore not officially listed In London, are 
Shown separately and with prices as on the Insb exchange. 


\bbey life. Assurance Co. Ltd. 

lASt. Paul's Churchyard. EC4 0lJ48rtir 


Albany inv 20p 
Ash Spinning.. 

Bertam. 

Brad> (Gl’A* 
BdT.’wtr. Esc 50p 
Clover Croft . .. 
Craig A n«o£l 
XundeelfeCl... 

Dwiii iR.A.1 

EllisaM:Hdy- 

EvansFr'k.lOp. 

Ew«d 

FiferurBe 

Finlav Pk6 5n . 
Frwt &r.ceri Wp 


12 


36 


16 

^ 

51 


035 


35 


312 


M5 


35 


57 



30 

+2 

13 


48 


16 


88 id 


11 




Gardner (L.). — 
Craig Ship. £1... , 
Hal lam Sleigh 10^ 
HIembis Brvu;.. 
1<TM Stm. £1 — 
Holt (Jos )25p, 

Kleen-e-Ze 

LovcIJ'sSbipfl. 
N't bn Goldsmith 

P.M.A 

Pearce tC. H J ._ 

Peel Mius 

Richards I0p_ 
RobbCaledoo5p 

Sayers 12'ip 

Shed RrirahmL 


62 
470 
9 
97 
UO 
185 
30 
1 30 
65 
37 
60 
18 
8 
50 
■*P 
150 


Shiloh Spina— 23 

SIndall iVm'_ 43 |-2 
Vincent iH.),— 85 


IRISH 


Alliance Gas (Ili 
Carroll fP J.)_, 
CloRdallrln... . 
Concrete Prods 
Goodbodvifl}.. 
Henan (Hidss ). 
Irish Distillers. 

Irish Wire 

Jacob 

Sunbeam - 

L’nidare 


58 
115 

59 
72 

il 

62 

40 

55 

13 

68 


-3 


Abbey 

Do 

Do Pr June 10 , 
Do Acc R Jne loj 
Da Fen U. Jne 10, 
Select i*c In. JnalO 
Da Pea Vt JntlO 
vCcnr Ul Jne 10 
♦Men*:' Fund is 99 7] 
Fusion See. Bond. 
Pension Mon. BtL 


rj- En. Jne 10 1294 
Ac Ct JelO 22 9 
" 1061 
1033 
107 2 
6L3 
553 
105 2 
,105 0 
IM9 
ioai 


.3L2 
243 
1127 
1066 
133 8 
bS2 
508 
U0J 

IMJ 

L13« 


The City of Westminster Assur. Soc.y 
Riogstead House, t ybite Horse Road. 
Croydon. CBO 21 A. C 6S46W4 

First L'tiit Mar. 27. 

♦ Fourth Coll— ... 

Prity Una. May 21 


Hambro Life Assurance Limited ? 

7. Old Part Lane London. VI. 4900831 


;!!:r 55.0 73 j :::::: = 

y 21 ,)445 46.9 -... — 


The City of VV nrinster Ass. Co. Ltd? 
Ring head House 6. White Horse Read. 
Croydon. CKO 31. 3 684 8044 


LEADERS AND LAGGARDS 

The faifowbrs table ahawc the ocne»use chansss* which have ahen place since 
ORcrmhcr S. 1974. In the principal equity sections of the F.T.-Actuarlex Share 
Indices. It alao contains tho F.T. GoM Mines Index. 


Contracting and Construction . +103.15 

Into ranee (Brokers) . . +175.48 

Merchant Banks. Issuing Hanes +147.73 

Newspapers and Publishing +143.77 

Entertainment and Catering .. ... +141.07 

Banks +138.64 

0(1 +137.98 

Insurance (Composite) +135.36 

Insurance (Life) +133 43 

Food Retailing +131.25 

Chemicals +130.12 

Engineering (General) +126.94 

fwan^nl Crnup +126.31 

Poed Manufacturing +126.18 

(•vestment Trusts +124.45 

Capitol Cpud* Croup +123.33 

Stare* +m.47 

Ail Share index +118.90 

SO* Share Index . . +1J6.J9 

Gnglneormg -t-11606 

Bonding Materials +114.44 

H«mt' Group 4 . .. + 113.15 

Eleurenlcs. Radio and TV . . +110.92 

'■piH.tuner Guods 1 Dur.ihk-i Grp- +109 50 

Electricals +10918 


Consumer Goods (Kan-Durablest 

Group +M8.7S 

Motors and-. Distributors +188.09 

Household Goods +187.98 

Packaging and Paper +106.22 

Machine Tools + 99.95 

Textiles + 99.64 

Office Equipment + 92.B6 

Hire Parchasc - + 91.98 

Breweries + 900$ 

Property . . ..... + 9004 

Vfioes and Spirits + 90.65 

Toys and Gomes +R8 83 

Discount Houses + 77.2* 

Tins - + 73.89 

SMppln9 + 66J4 

Rubbers + 62.3S 

Tobacco + 58.64 

Minins Finance — + *9."1 

Tees r — + 24.13 

Gold Mines F.T. + 6 05 

C TP PCrt .. . + 200 

•Percentage changes bas*d on Tuesday. 
June 10. 1073 Indices. 


COMPANY NOTICES 


50CIGDAQE ALGO DOE IRA pE FOMENTS i THE ATLANTIC SHIPPING AND TRADING 
COLONIAL SAR+ { CO. LTD. 

held Offtrc Run Asoedo Coutlmto. 59-6 " 

OPORTO — PORTUGAL 
CAPITAL 200*000- MOSOC 
. The Sharenc-lders o< (•>» Comnanv are 
hereby Inv. led to attend tne Ordinanr 
General Meeting of the 30th June. 197_S. 

*! 3 p-m. a» Rua de Aaevego Com in no. SB 
— 7th Finer— Ooorlc 

The Agenda being the letlowiqp: 

Diicu^nion and *Ot.ng on the Report. 

Oaiarcn £hrwt and Accounts o< t»e Baird 
of Directors and tne Report of the Fiscal 
Bosrd for the year end'np 51 sl December. 

107* 

All 5harehotders wishing to attend the 
General Meeting must deposit their shares, 
h tnev are tne bearer, eight davs before 
•9*1 date, at the Head Office or Branchos 
Of no Company Or at a or PertupueSe 3an* 
m Portugal. 

The Vice-President of the 

General Meeting. 

•S' JO AO MENDES RIBE1RO 
Oporto. 29m Mav. 1875. 


PUBLIC NOTICES 


' HARBOURS ACT 1W4 

THE PORT OF LONDON 
AUTHORITY 
(CONSTITUTION) 
REVISION ORDER 1975 

Nonce {■ hereby ovco that the at/ore 
Order v» made by the SccrelorV flf 
Slate on 2nd June 197S. 

Tho Order, be lac subject fo special 
pariUtucBun Moccdurg. srill become 
operative as provided by the SiatiiturT 
Orders (Special Procedure) Acts 1945 
aad 1965 

CofHug gi tha Order hare heoa 
deposited at tho Department of ihc 

Environment, 3 Marsh am Street. 

(Room S177U, London swfip 3EB. 
Bfel at the Port of Loudon Authority. 
World Trade Cemre. London El and 
may ho seen there at all reasonable 
honra. 

baud the 12th Jons, irs. 

J. C. JeBklnxnn. 

SeemaiT. 

Pon of London Aurhpn.7. 
World Trade Centre. 

East Southfield. 

London. El 


NOTICE is HEREBY GIVEN that the 
TRANSFER ’ BOOKS for the Ordinary and 
"A" Ordinary Stock of The Company will 
M CLOSED from 30lh June 1975 to 11th 
July 19' 5. both dates Irduslve. for the 
preparation of dividend warrants. 

By Order of the Board. 

R. M. POWNEY. 

Secretary. 

4S. Manor Place. 

Edinburgh. CHS TEA. 


PERSONAL 


MARK COX 
TENNIS CLUB 

Fouodbr memberships Imritad -for new 
Tennis Club opening thil summer at 
luxurious . Srtwmure Leisure " Centre.' 
Cobham. Surrey. Facllitias . include 
squash, sauna, swim pool, bars, 
resuurara. beautr sildfl. pea chaps, 
occ. 

Phone 0f-fl78 tf 1? or 0t-940 4385. 


METROPOLITAN 
BOROUGH OF WIGAN 
REVENUE BIOS 


„., 1 300.000 Metro oe Otao Borough at 
Wigan bills lasuM 11th June 1979 et 
oealu Hf lots September. 

E5.obq.oao. 

£3030.000. 

■th June. 1975. 


Apphaaon* totalled 
Bills ouuuadlng total 


SQUASH CLUB 

Founder membenWpt Invited for new 
lakeside club opening this summer 
at luxurious 5i|vermere Leisure centre. 
Cobfiam. Surrey. Fact Uric* include 
tennis, (ulna, swim pool. bars, 
rn taurines, beauty salon, pro shops fn- 

Phone flt-ff78 1119 or 01-940 4385. 


MAYYAIR, W.l__*eom £0.20 s-f-o-a. 
no premium for a luxury OlDce suite 
from 80 M 1.S60 sq. ft. Including 
rates, htatinp. . Bonting. cleaning, fur- 
niture. carpets, trie- service, telephones, 
reception and answering service. Tel. 
01-493 «42 or 01-734 Bw:. 

NOR ere bringing the ramakiEn from 
Tha Rand to Olympia on 22nd-2fitn June. 
For your free ticket ring 01-363 6892. 


Albany life Assurance Co. Ltd. 

31. lUdBorLofUaS.. W.l. 01+375062 

thl rdMoneyFd. — . ... 

♦Du. Aeeum. [96 3 

♦Equity Fund — 

♦Do Accum. 

♦Pr/'pcrty Fund,, 

♦Do .Accum. 

♦Filed InL Fd., 

♦Do. Accum 
♦M'pleibv. Fd. 

yDo. Accum 

G'ld Mons. Pen. 

Da Accum 

Prop. Pen. Fund,.. 

Do. Accum 

Fix. Int. Pen — — 

Do Accum. 

5Tp[ e Inv. Pens _ 

Da Aeeum 

AMEY Life Assurance Ltd.? 

3. Pavilion Bldgs, Brighton. 027321017 

Triad Managed tl07J 113 5| | - 

Atlantic Assurance Co. Ltd. 

Atlantic House, Billlngshurst. B'hurst 3451 
All WTher Ac Uts 
♦All Weather Cop. 

J lm'Sm't Fd. Uu. 

etui an Fd Uu,_ 

Conv. Pens. Fd ,, 

Moo. Pena Fd. 

Prop. Pens. Fd 


954 

1004 


963 

1DU 


1258 

1325 


1771 

1338 


959 

1010 


5.? 

1019 

101B 


970 

1027 


Sti 

122 1 
123 0 

; 

963 

1013 

„ 

972 

969 

1023 

1020 


97.8 

10301 

ra.a-. 

976 

lfl2.F 


996 

103.7 

1M111 

1212 

1275 


122.4 

1268 



Wed M> Mar_3l 
Landbk. Mar. 27.... 
Speculator fir 27, 
♦PLUA FdDec.31 
Investors Opt. Bd 
♦Equity Fund - — 


[*L1 431 

572 

13.1 421 

1320 1346 

'1028 1312 

P» 1 40.? 


♦Fixed InL Fd 
Hambro Equity 

Property. 

Managed Cop 

Mon aged Acc 

Pen. Prop Cap — 
Fen. Prop. Arc — 
Pen. Maa. Cap. — 

Pen. Man. Are 

♦Pen.?. T. Cop.. — 

♦Pen. F.I. Acc 

♦Pen. B.S. Cap. 

♦Pen. BS. Acc — .. 


1106.1 
1202 
1164 
105 9 
119.3 
13 LO 
15L7 
1135.7 
S571 
1071 
1123 
99 8 
1021 



— | SeL Inv_ 


life & Equity Assurance? 

1 Olympic Wy, Wmby. Mx. HA99NB 01-803 8876 


— Second Sri. 


♦Securo Ret- 

GUI Fund 

Equity Fund 185 

*DffljosUFund.,.,_Jl0fl5 
«SriecbreAnJ r d I&5J3 


260 

20S _.... 

304 

265 

203 

1065 ..... 
69im 


Norwich Union Insurance Group Slater WaHcer Insurance Ca Ltd. 

PO Box 4. Norwich NH13NG. 060322200 30. libn'dgeRd W12._ 01-740 WlL 


1321] -L2| — 
196 -H -AT 
1027] +0.1 


Second Managed Fond ? 

in9o~ J7 i2sJ :::::! - 
"10 1-..J - 


PerfmanceSJav 31_I 119.7 

r?i.,|n90 L 
1000 


Slay 31 

Commercial Union Group 

Sl Hricu's, L Lndenhafl. EC3. 
Variable An Ac. L^u J 3413 
Do. Annuity 12 90 


Harvest Assurance Group? 

■4S. Con rah SL. Maidstone. RenL 0822 SSSfiL 

Annuity Lt* 1 128.2 | | — 

Monaged Fds [4533 47.60| | — 

Hearts of Oah Benefit Society 

Eustc® Rosd. Loodco. MVL 01-3876020. 

Heart* o l Oak (293 3L1| ...... 


Hill Samuel Life Assnr. Ltd. 

NLA Tower, Addiacom be Rd.Crog. 01-6864355 
01-2837500 BillS Prop. Unit... [119.1 11B. 

J — VDo. Man Cn it 1112.1 118 ^ .... 

“..[ _ Do Monqy Fd. [1018 1D7.2[ +0. 


U1-OOOV»J 

+d'jj - 


life Assur. Ca of Pennsylvania 
3842 Sew Bond a, W1Y 0RQ 01-403 8305. 
ACOP Units 1n9 ftO{ +43[ - 

Lloyds life Assurance? 

612. Leaden ball SL. EC3H7LS 01-523 6821 

MUGthFdMap31._ 

Opt4EqFdJuu65... 

Ota4PropJuneS_. 

Gpt4BiYdJune5_. 

CrpL 4 Mn. Jae5 
DpL4DpF d J u ne 5.. 

♦PoiJG FdM>-15-. 

*P«.EqFdMayl5. 

OPen.Kp.FdUylS- 
♦Pen.Fxdlc.VylS. 

♦Pen-DpFdJdylS _. 


NarMn FdJune 11_|1250 
NorBqFdJunelL- 186 7 

KorFrFd Jane 11_|970 

Sot TX In June 1) ..197.1 102^ -rilJj — 

Nor. UnlL Hay 15 | 1133 [ — 

OakHfe Assurance Ltd.? 

46. Wlndusr Road Soagd Tel 89018 

Oaklifc Mon. Fd [1213 127J| — . 

Phoenix Assurance Co. Ltd. 

4-5. King William St, EC4P 4HR 01-ffifi 0878. 
9WlthAsscdBd .—[766 


Selected Mkt Fd [650 69.5) -L4[ — 

9 nn Life of Canada (U.K.) Ltd. 

Z3,4.CockzpbrSu5WlY5BH 01-8305400 

Maple Leaf June 4| 1341 I J — 

PersnlPnJ'd | 1260 | — 

Target Life Assurance Co. Ltd. 

et Hse. Gatehouae Rd., Aylesbury. 

Aylesbury (036) 


138699 


977 

1030 

v&l 


107.8 

1135 


1055 

HI 


1014 

06 8; 


1210 

1602 

w 


1036 

L09JL 



L2U 



L12.7 



EbYPh.ABL June^j^ ^ 522 


— Eb'r-pxXUMaj- 


= 


Prop. Equity Sc Life Ass. Ca? . 

110. Crawford Street. W1B 2AS. 01-486 0357. 
1454 
718 

& 4 7 
973 


Bbt Silk Prop. Bd! 
Do. Man . Bd 


vBd. 

Do. -Ft Mny. Bd Pd 
Do Bal. As. Scr.'ll 


Bu 

Man . Fund Inc 

Man. Fi/od Are. — 

Prop. Fd Inc. 

Prop Fd Acc,,— . 

Prop Fd Inv. 

Fixed IntAcJnc 

Do p F±Acc. Ine — 

Ret Plan Ae. Fen. ]S5 6 
Bet-Plan CapPeo. ^05 


_ AjV 

II I 

1020 

ios8 WJ, m.a| ::: 

100.1 105, 


584L 


Confederation Life Insurance Ca 

130. Regent SL. WJR6AY 01-4370040 

♦Equity Fund 192 2 97 B 

liaO 124.2 ..... 

45.0 47 4j 

1429 


1087 114.4 


1072 112.B 


112 


97.0 


102.4 

Mii . 

■ 1024 


1024 

te.» 


♦Managed Fund . 
Personal Pen Fd 
Equity Pen. Fund 
Fixed Int Pen Fd 
Managed Pen. Fd. 
Property Pen. Fd . 
♦Protected In. Pci 


a 74 
9.8 


Imperial Life Ass. Ca of Canada 

Imperial House. Guildford 71=55 
yGh._Fd June 6 [483 53 ^ | — 


_ Pen GlhFdJun* 6- [413 


London Equity Assurance Ltd. 

Worthing Rd. Borsb3m. . H mb am 64111 

Man. Cap. Vis. [48.0 _ 51 Of [— 

M. and G. Group? 

3. Quay's. Tow«r Hill. EC3R6BQ. 01-626*588 


Property Growth Assur. Ca Ltd.? 

1 U Westmi oner Bridge Bd 01-828 0381 

Prop Groath. 


Barclays Life Assnr. Ca Ltd. , 

=S2Rotnfad Bd, E7. 01-555 nil 

Barclay bands [835 . 88 0)-03| - 

Current unit value June 1L 

Brandts Ltd. 

38.FoichurrhSL.EC3. 01-6268500 

Brandts Exempt I86 0 89.0f ( &49 

Canada Life Assurance Ca 

M.HtgbSL, Potters Bar. Hens. P.Bar3112= 

Growth Fd. June 2. . | 45 0 I | — 

HefmL Fd May 6..| 966 1 ...7Z\ — 

Cannon Assurance Ltd.? 

1 Olympic Wy. Wemhley. HAS 0NB. 01-P02 8876 


IU78 

731 

& 

797 

969 


-0JS[ - 


-9 - 


d - 


Equity Unite... . 

^lop erty UaK — 

Exec. Bold Unit . ., 

Exec. Equity Unit 
♦Exec.Pr.Unlla.,,. 

Curre n t unit value Jon, 

Balance Band 1956 00.12 

Equity Bond ..1797 8431 

Property Band , (969 HB25, 

Capital Life Assurance? 

Ccsirtao Hse, Chapel as n Wtoa 0902 25811 
Key iBv.May5-.._l 00142 | J — 

Chzthse. Japhet Life Asa. Co. Ltd.? 
L Paternoster Row, EC4. 01-24839!® 

EnaxyBoads ,-(=66 281 

Money BdS Q5.0 26- 

Manraed Bd*. . 8 37.1 

EqulreBdi. [32 0 331 

1 


ComhlU. Insurance Ca Ltd.? 
82.ConihiU.EC0. 01-BS85140 

Capital Mr 15 . . [1055 — I . 

CS Special May 35 M D - 

Mo.GlbBd.Ma}' 20 -U195 126.01 . 

Crescent life Ass, Co. Ltd. 

Braywiek Hse, Mdnhd. Berks. Mdnhd 34655 

Crea. Pio'd Inv. Fd [57.7 61.9| .. . | — 

Crusader Insurance Ca Ltd. 

Bawrlng Bldgs, Tower PI, EC3 01-6=6803) 
Gth PrcpiJmie3_J512 56 8| .... | - 

Eagle Star Insur/Midland Ass. 

1. Threads eedle St. EC2. 01-5831212 

Eagle'Uld Umu [34 8 ' 3611 -031 699 

General Portfolio Life las. C. Ltd.? 
60 Bartholomew Ct. Wriiham Crow. WX3197] 
PoriolioFund [134.86, — | ,| — 


The Individual Life In&.Ca Ltd.? 
iMSi-idual Hse. 43. Sailh SL. Eastbourne. 
B.--=l 4UT Eastbaame 36711 

Fixed 1st. Units 1117.6 

Equit}' Units 98.1 

Prope rty Unite 134.4 

Managed Units U22 

Money Fund 100 6 

K.&£GiIt Bond.. 112 0 
♦Commodity — _ 963 

♦Gnr.rth 95 0 

'Capital 1032 


♦Incone »7J 

♦Intern atimal 1112 

♦Foreign Fxdlnt 1105.7 
♦Foreicn Equity, |10L7 


1231 

103j 

1105 

mi 

IBS' 

114- 

3014 

1001 

IPs: 

1024 

117.1, 

1125 

105 1 


EqulB Bd* Jane 5.. 
Family 76 JuneB — 

Do 77+0 Junes,. .. 
Do.8J-86Jnne5.__ 

InL Bds June* .... .171 6 
MAG Man. June6. 

Per*. Pen. June 6 

Property June 5 

Coby. BdJun-24 j_ 


mi 1DL7^ 
1139 
90. D 
1190 

75Jj 
97.9. 3023 

U211 13L.9I 

,105 4 110 a 

1003 1 03.: 


* 0.1 


144.5 


460 


1270 


m* 

-2.2 

1111 


122 0 


1080 



Acn cut tnra t 

Abbey NaL Pg 

Shea ley In* , 

Sben ley Equity 

Sen ley Mon^ | 

♦Retire Annuity — 
♦Immed Annty | 


Prudential Pensions Limited# 

Hoi born Ban. ECiNZXH. 01-JO5 9222 

, Fd. May 21)15 38 
Fixed Int May 21 
Prop. Bd. May =1 


= fgsr 


Investment Annuity life Assur.? 

8. Devereux Court. WC2. 01 353 5807 


Magna Assurance Company Ltd. 

18- Oietjuen Sq. Uxbridge, 

Building SocBjd — | 1057 
Magna AT an. Fd [ 117 8 

Mufrs. life Iosur. Co. (UJL) Ltd.? 

PO. Box 21. Streenage Stg. 56101 

Manulife lav. Bd. ... |28 9 30.4| [ 4.0 


53181. 

I : 


Uon Equity Fnd 
Lion Eqiy Fd. Ac, 
Lion Prop. Fund, 

Lion High Yld . 

HU on Eqt> . Pen. . 

Uon Prop Pen. .. . 

Uon High YW Pen 
Litre ,y p sd Glh. Fd IX 5 
Uon .Mgd Cap. Fd|44.D 


917 
109 7 
54.7 

fi 

Si 


US 


— Merchant Investors Assurance? 


~ ]25. High Street. Croydon 

_ Conr.DenFd.,,'.., 

Money Jfm B 

Mer. Inv. Man Fd 
Mar. lav Pry. Bd 

_ Equity Bond. — 

Prop Pens.. 


01-6869171 


Growth & Sec. Life Ass. Soc. Ltd.? 

012296166 

i-&i _ 


United House. W1L 

Flexible Fcujune 1 £2005 

Landbsnlt Secs 55.06 
Lradb*akSea.Ac.»9J__ UU 
G3i 5 Super Fond. 7328? 


Irish Life Assurance Ca lid. 

1 1 Finsbury Square EC1 01 d2882S9 

Blue CpFd Juno 5650 5851 1 4 00 

Managed Fund 029.8 13671 J — 

Prop Mod Mori, p6 9 144.lj 1 536 

Prop .Mod Gth. |l369 144.1] | 536 

King & Sh arson Ltd. 

52. Core hi fi. ECS. 

BcoaPd 6 Exempt, | £10958 

Next suh day Jut. . 

Gift Bonds PIZC 114.4[ 


1096 


115.4 

mmam . 

856 


102J 


SOJ 


990 


940 


327 0 


Mb 7 



119 8 



SOU 


01-6235433 

Next' sub. dy Jusftjg*^ 


Guardian Royal Exchange 

Bqyal Exchange. ECS 


013&37107 


fiSSOttdffi 1 1 = 


f - 

Langham Life Assurance Ca Ltd. 

^tlfidri Hse. Ftasboiy Sq., ECS. 814388881 

Midas Bonds (47 J 49.71 | — 

♦Prop Bond 01132 lOEW I — 

Prop. Colts (LIS), EL5 22.fi [ — 

Wisp iSP/ Man Fdp59 589^ .„... — 


Man Pres. 

jwpilj-Pesi*. — 

Conv. Dep Pena 

Mon. MkL Pena..— 


NEL Pensions Ltd. 

Sllltoo Court. Dorking. Surrey. 

p: 20 ! = 

Next subscnfXJOa day June 25. 

■New Zealand Ins. Co'. fU.K.1 Ltd. 

Wmrior Sq_ Southend (7702628S 

Kiwi Key Inv (1040 107.9) — 

NPI Pensions Management Ltd.$ 

46. Gracechurch SL, EC3P 3HH. 010234200 

Managed Fund .0025 10681 J — 

Prices on June 2T Next dealing June 11 


Reliance Mutual 
Tun bridge Wells, Kent 
He! Prop. Bds [14fl.fi 

Royal Insurance Group 
L North John fit, Li varpquL 
RWri Shield Fd. [92 7 

Save & Prosper Group 

4. Ct Helen's, tendon. EC3. 

♦Bald Wv Fd (92 0 

"Prop Fds- {USB 

•Deposit Fd _ 1838 

Equity Pen. Fd 106.9 

"|Ptop.Pen.Fd,..|l2Bl 
iCcmp’j' Pen. Fd... _ |l?A. 1 
"Prices oo 
IWeekly 


083522271 

I - -I ~ 


9S0) 


4 - 


Tran rin tern ati on aj Life las. Ca lid. 

2. Breams Bldgs. London EC4 INV. 01-4056407. 
Tulip Invest. Fd [109.9 115.7] ,....| — 

Trident life Assurance Ca lid.? 

Renslade House. Gloucester. 0452 36561 

Trident Man Pd -..[105.5 1113-0.4 

TndentGrMftFd.. 113.7 119 B -L3 

Tndeol Prop Fd.., 107 0 I 

Trident Em'. Fd 82.1 865 -0.4 

Tndenl HVd Fd .... 1M9 115.B -03 

TndenL Mcney Fd 1026 108 2 +()3 

TTndent Fisc al Fd 100 0 1060 +05 

Trident Bd June 5 465 495 

Gill Edged. }902 - 

Cash value for £100 premium. 

Tyndall Group? 

16. Canynge Road: BrfeteL OZ72 32343. 

BS-Wav Fd Mm 22. 

EDaPn.Uaja 

PEquity Fd \Uy22 
Bond Fa MwS _ 

GProp. Fd May 22- 

PGTdBdApr.M, 

3Pert Bd Apr. 24.. 

DDreosil Fd Hay 22 
♦OiwyFd May 30 
Oy. Id Fd June * 

OPer.Pea Fd June*. 


OPer.Pen Fd June*, 
3-W*'MdPFdT n2 .... 
Equity' PnFd Jun 2, 
nj.saa 1717 Bond Pn Fd June 2 
% « ^ f! Prop Pn Fd June 3 



978 


loan 


117. D 


1282 


8*0 




1072 


82 4 852 

lHliI 

W2 . . 622 


6196 


& 


12D6 


660 



Prices. on June'5. —June 25. l — June 8 
Valnrtions. t Price monthly 


Vanbrugh life Assurance? 

41-43 Maddox St. Ldn W1K9L4. 01-400 4623 

Managed Fd M9 18421 -06| — 

Equ iR Fd 1135.4 142.fi -1 3 — 

Fixed Interest Fd „ 1104 7 1103^-051 — 

Property Fd 003 0 Wftsl _... — 

Manned Cash Fd (99 7 105.D — 


Safeguard Assurance Limited? 

Swan Court. PWwBrid Ham*, ptrsfld S2S1 Welfare Insurance Ca Ltd.? 


Investment Fund >.[1025 108 o| | — 

Schroder Life Group? 

18-24, Mslimen Sl. WC2. 01-8368883 

Fixed I nt Fd. — 


The Leas. Folkestone; Kent. 0303 37333. 

82 i? 


Series 


Prop. Fd June 4.,, 


noo7 

106.11 


t , L _5- 

985 





| ■ f . 

157 3 

-46 

■ 1 - rfl 

1402 


1 1 

1494 


1 TAjfl 

1014 

..... 


UL8 




CapCrouihBd,- . 

♦Exempt Flex Fd . 

♦Exempt Prop.Fd_. 
♦EspLinvTn Fd... 

Flexible Fund 

Inv. Trust Fd 

Moneymaker Fd 

Property Fond 


714 

1D0J 
74 8 
735 


Windsor Life Assur. Ca lid. 

Sl. High Street. Windsor. TeL 68144. 


Scot. W*ws' Fnd. & Life Ass. Sbc. K0 

9. St. Andrew's Sq, Edinburgh EH2 ZYD ReLMsdPenS^—l 0022 
Invert. Fty. June 1)2767 285 0) | — Flee. Inv. Growth [980 103 


L a022 ™l - 


OFFSHORE AND OVERSEAS FUNDS 


PRODUCTION 

CAPACITY 


Fife REGIONAL COUMCn. DILLS 

,.^_7<llio<i bills issued n.d.73 maturing 
JO?- S at 9'V% AnoiKaton* totalled > 
i ana ’"cro are 62 million bills ■ 

bbivunifl.4. [ 


Genera] Engineerinfi Co 
London area, with capacity lor sheet 
metal and fabrication work, would be 
interested hi making available regular 
rapacity to company who MUM offer 
continuity of work. Apply: Mr. A. R. 
Blritop. RoHabon Englneertu I Sales) 
Lid.. Pntmi War. Croydon, Saner. 

TeL! Q1-6SS 723S. 


-A. Biany Management Cto. Ltd. 

PJ). Bax 1540. Hamilton, Bermuda. ' 

Albany Fund Ltd..'.. [56.10 6$5[ — [. — 

Australian Selection Fund N.Y. 
Loud. Agent. Pan AaeL InL HgL lid. 

a. Sod Lira Court, EC4. 61-1532416. 

usmswei i VSS3J0 I „...J - 

Next sub. dayJune 12 

JRanqoe de Bruaclle* SJL 

•2, »ie do la Regence B 1000, Brands. ■ 

; Fi Fldu e«n B F _rj»93 1 

■ResUFundLF 1B79 193H t-S 685 

, Renta Cap. LF P6W 38031 Cap 

t 

jsk. of Loudon & S. America lid. 
AMS, Queen Vlctwla SL, EC-t 01-248 0822 

Altaian dra Fund ,151/5690 l>018] - 

Set ai4«t value Jane 0. 

! Barclays Unicorn Ant (Ch. Is.) lid. 

CbinrbSLSt.Hriler.Jascy. 05343K1I 

Jersey Gey- Ova [43.7 46.0( [ 1U7 

Barclays UnlcOrn InL (L O. Man) Ltd. 
X.VmteriaSI .Doug)as.lj)Jd. M244SSA 

.Uni corn Aurt E*L 155 1 59J 

Do.Aust.Min. ..20 2 21 6i 

5N/. of Mon Trust 50.4 53. 

Do. Manx Mutuai[z35 250| ! 

Bridge Management Ltd. 

PO. Box 508. Grand Cayman. Cayman Is. 

Nihon Bthi Junes J 10,737ven I | — 

P.O. Ben; N47IS, Nassau. NP.^Bahsmas. 

Nippon Fd. Junes -1SPSD49 BO| _....[ LO 

Butterfield Management Ca Ltd.' 
P.O. Box 198. Hamilton. Bermuda. 

SSSKidSlS IS 

rnen at May IS- Not sub. day June 9. 
Capital International SjA. 

15. Rue dn Cen drier. 1201 Genera. 

CS lutenutioual Management Ltd., 
P.O- Box 1255. Hamilton. Bermuda. 

C«BU1 Int Fund 
CF American Fd— 

CSlnromeFund-J 
127Grtw _ 


Charterhouse Japhet 

I, Prteesoster Ro*r,EC4 



Funsfis,, 

Hispuho — l 

GenLO'seas Sw.F- [ 


hio-bjoj 

54.00 -020 
S5O-0J6 
24.70 -OJQ 
67.11 _ .. 
4750-050 


Free World Rind Ltd. 

01-2483999 Butterfield Bldg, Hwnihra. Bermuda. 

XA.V.M»’30-™„| SUS157J2 ( 1 — 


740 

n 

7Z9 

LB1 

3.62 


Com MU Ins. (Guernsey) Ltd. 

P.O. Box 157. St Peter Post, Guernsey 
IntHanTd.M«y 25.11510 1645[ J — 

Darting Management Ltd. 

16, Best Sl, Sydney. X.SW, Australia 
DarilngFund [AJL44 2531 _....| 690 

Delta Group 

P. 0. Bos 1447. Xa UU, Bahama 

lJr.fr n*»eSg»TXm 

Delta unit Jun«3.|65 0 720] | — Nav.Vlay30 


G.T. Bermuda Ltd. 

Bk. of Eenmidu Front St, HmnKa, Binds. 

BBen>' P Fd. 3 BuetfSCSHU 

SSSlSSSilh&S” 

Gl Dir. Fd. June « SUS6J1 


KeyscJez Mngt Jersey lid. 

PO Bex BK SL Helier. Jmty. 

0534 37690 

vF.c2132Z3ri 


Jta, Binds. 


FQD Samuel ft Co. (Guernsey) Ltd. 

B Lefeure St, SL Peter Fort. Guerasey, Cl. 

Unerase? Tat (21U 1295^ .,,.( JL27 


Hill Samuel Overseas Fond SJl. 

37 Hse .vare-Boma Luxembourg. 
Nar.uay30 [ SUS13.48 | 1 - 


Dreyfus Intercontinental Inv. Fd. 
PO. Box N3712. Nauan, Bahamas. 
KKAVJuneZO [TSIliZ 1273-0.431 - 

Ebor Management (Jersey) 

37 Brad St, Sl Hriler. Jeney. 0534 20SSI 



Eurosyn dicat Group 
Evi reunion Lux. F. -IL717 

Jlnaara UniA J313 

Ajasw X. MKothrchlW ft Sens Ltd 
ffifi 4350. H3l Sur/d St Ca 


194 a “3-1 
103 7( -lit 
222.4rij -D0i 

•3=1 


584 

552 


International Pacific Inv. Mngt Ltd. 
P.O. BOX K237. 58, Pitt St, &dnw, Au*L 
Jwdin Equity T*LlASU4 4 406 

Japan ft Far Eastern Sees. Han. 

Cannnght Came, PO Box 590, Bunk Kong 
JapacftFESUyJO.lHSSMS - | 280 

Jardine Fleming ft Ca Ltd. 

48th Floor. Connaught Centre Hoag Rung 
HKS24B50 


S'SS-Mi 

Japan Gth. Fund— USHKEfi 

Reysdex Japan — £6 JO 653 

central Asset! I £10X65 J+Q-Uj 

Sing ft 8haxson Mgrs. (Jersey) Ltd. 

2a Quitoi &_ Sl Holier, Jay. CJ. 063433506 

GUt Fund CJaraqy... glOAl . 10. 48+0091 1200 
Jscu sub- dsy June 25 

Kleinwort Benson Ldn. Agts. 

20. Fenelmrch'SL. ECK 0I-6338WM. 

Eurinvest Lux. 7. 

Guernsey lnc,^_ 

SaAtnn.^ , 

In ten tall a Lira ; 

KB IntnL Fd . _•_ ! 

KB Japan Fo. 

Signet Boren da -J 

VntfaadiD m._ 


5ama el Montagu Ldn- Agts. 

114. Old Brad St, EC2. 01-388 6484. 
t Anchor 151 ttEd£e_fO.0B 
f Anchor ltpL JSBL05 


in ~ 

»i ■ 0,s| 

0.90 



Go. Ltd 828 8011 


iineEstn Tsrt _ 

Hne_i!l 

line 


aopFnnd 

rEScreLTtt. 


cs&f ? America _|17 DO 
CfiStR.lnccni*--.- 113 00 
’Valuation Iasi of each month 


US1 

11404 ; 


UK 

59,77 ; 



ao .si , 

1420,1 


17 00 

1050 


13 00 

14 B0 



» 


F. & C Mgmt. Ltd. Toy. Advisers 

1-2, Lauren ee Peu nines' HUL EGta OBA 

01-6Z3 4880 

CeutmyFdjBO+^j USS3.47 J [ — 

Fidelity Mgmt. ft Res. (Bdo) Ltd. 

PO. Bos 870, Hamilton. Bermuda. 

■Fidelity lot Fund — 

FldeiHySter. Fd* 

Series A [Into!; 

Series 3 (Pacliicv. 

F.I.R.S.T. Managers Ltd. 

M Vuecn « «• ■ - *>■'** 


J 

Jar 

Jar 

Jardlr.e PiiTpT .. . . 

XAV May Equlv. 

TJuse 30 


ne JJm.F** 


Lamoat Investment Mngt. Ltd. 
&SLGeerge'85t,DHig)u > jDkL 06344883 
LWK»tl tnl-. [23.0 245^ U6 

L. & B- T. Mgt. (Jersey) Ltd. 

43, La M«te Street. Sl Helier. Jersey. 

MIISESdB.- SJI = 



Prices Ln Sterling at 


28 


AJuae 15. 


Lloyds Bt (CJJ U/T Mgrs. 

P.O. Box 195. SL Helier, Jersey. 0534 27381 
Ucyd»TA0*eM-|53-2 566| — .j +70 

KM teui 6j Jdm 16 

(xHcHz) M. and G- Group 

3. Quays. Tower Hill. EdH SBQ. 81-888 4588 


w 

— 

VSftSi 

-B06 

m 



Jersey IntL Fund Management Ltd. 

22, aul Strata. Heller. Jeray. 033*82271 

JHteGCbPtt [ S15J4 I 4 tM 

Jersey Sv®. Bk. Unit Td. Mgrs. Ltd. 

23. Xcw£raet.SL Belie-. Jener 053*36X1 

J KB. Unit*. -1X4X8 1S05J | 409 

Prices on June 1L Next sua day Junk 18 

RKfeSMi-jHt a3 - :; |- SkBSa 


MAG Island-. 

(Accum. Units) — 
GldKrp.In.Jun*4, 
Atlantfc fin 27*- 
AusttGea. Junafi. 


Sw"*- 

^ A 

L49Z LSn-t 


•Cayman &. 


(a)lh) Manx Int. Mngt. Ud 



‘mjp Gee 1 ncccnefW J 


tDo. Aust. Jen -.599 

■Do. Wall Stdu-_p4.B 

■Anchor Aust UA054 , 

Next sub. data tTue*. iWod. ’Fri. 

Murray. Johnstone (Inv. Adviser) 

183, Hope SL. Glaigew CZ 041-221 S32L 

•HopeSt Fd. j VS52004 [ I - 

ffMarray FJ/nd.,J US56 53. I-— JL — 

•NAV. Mar 3L *NjLV. Msy 31. 

Negit S.A. 

20a. Boulevard BqyaL liBaosiboaxg. 

Nbv May 30 — [ JUS9.40 [ — 4 - 

Negit Ltd. 

Bank ct BemaiSa Bldgs, Hamilttn. Bnnd& 
NauHaySS 1 S63p | [ - 

Old Court Fund Mngrs. lid. 

P.0.58, SLJuii lea Ct,Cueraafly. 048136331 

SiWJSLlK A 

Save & Prosper International Ltd. 

37, Brad St. St Heller, J tray 053420581 

IbL Cm. Fd JuMp.fTSUM - *721 ( — 

DL Pd. J une S—j,, [U6SJ M. 3W - 

£d»e-FEFK»y27.. 0^15 — 

ffSapro. Jun«4 p®H7 138) | — 

Deallofa MontSay. fiDeellngf Wed. 

J. Beuxy Schroder Wagg ft Co. Ltd. 

120, Cheapeide. EC1 01-5864000 

ssra s 

Singer ft Friediander Ldn. Agents 
20. CtAMS B, BC4 01-3480646 

Ddtaload* [DH25D 26.6CJ— 0 JW 6 77 

TokyoTrt. May 3G.| US2473n ." 20 

Slater Walker Ins. Co. (C JJ Ltd. 

P.O. Bok 121, a purer pat, Cuerus^. 

Sw.Wld.WdeJn K — I 695' [. [ 311 

Slater Walker (Jersey} 

2-6. Cht/rch St, St. Hel/er. Jertcy. 05S437781 

®Bg==B V* m i lx 

— — 150 4 . I ioo 

. 6. Not dual June 16. 


Target Trust Mgrs. (Cayman) lift 

P.O. Bar 710. Grand Cayman. Cayman la. - 

Tgt Offshore Cay.TlO 661 0089] I — 

Prices at June 4. Next sub. day June ll_ 

TCaymanS 

Tokyo Pacific Holdings NT. 

lalhnis Management Co. S.V, Curacao. 

SAY. pe share June 8 SUS3I53. 

Tokyo Pacific Hldgs. (Seaboard) NT. 

Inttmis Managrtnent Co. N.V., Curacao. 

NAV. per share June 9 DS523JS 

Triumph Oceanic InL Fnd. Mgrs. : 

8, Churth St, SL Helier, Jersey 0534 35911 

International Ftod . 132.5 34 Id) J £40 

“Aa at June 8- Next Sub. day June 13. 

Tindall Group? 0272 32241 

Hamilton. Bermuda, & SL Heliflr. Jersey. / 


Oseas Dis. Jonell. 
O'aeatAccJiur 11 
O/aglDisUune 11 
O iSig)Acc June U. 


ps a- 

£700 

£905 U^-Ojq 
_ SUS2J1 1 
30 895 93.61 


United States Tst. IntL Adv. Co, 

14. Rue Aldriuger. Luxembourg. 
U-S.TrnsInv.Fnd.) SUS12.7S l-BJ^ KM 
Net aasat value June 10 


S. G. Warburg ft Ca Ltd. 

30. Graham Street, ECS. 

CMTLtd. lfay'29 [£10.08- Ugfi 

CvHiFd.Jm]el0| SUSS M 
EngylnL June 10. SUS13B5 

“ar ibilwef* 


02-8004555 


Tsrrui 


11-97] 


[— oS 

-DID 


World Wide Growth Management? 

10a, Boulevard Royal Luxembourg. 

WorM Wide Gth. Fd | SCS12.0B |-L17| — 

NOTES * 

mmituU.. where 
unless otherwise 

1 CiaCT^pricra^ci^'rirexpeosS?^^?! 

8 Distribution tare cFSk 5m*. 

x Offered pure include* all « preset ex cop*' 



Jnraey EnerjreTBt 
value at jun. 


T 

cuntul gains unless indicatad hy ♦ 1 Gtrernsay 
yield, i Suspendoa t Slnglo prcnduin 
rauranee bgnafl. 



40 
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1 tffesisr iff*: 

l Tffi'i-r- 6-tT* 

1 neftrr.iw'rvri .. 

1 Twu^li: ; wTs.. 
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A Storting <***«nlnLied terurltles which include lDvetract 
dollar premium. 

• “Tap"' 9«t 

• Hlplu. and Lows market! thus hare been adjusted Sod!#* te 
rtfilil* issues tar cash 

t Interim since incrci-ed or resume* 

% Interim cirxa reduced, passed or deferred. 

St Tax-free to ncn-feldi-nis. 
d> Figures ur repot awaited. 

TT Banks and Insunmctr riser re alJoeatians m=y prcclntM 
calculation of Addend rover, 
d Price at time ft? saepamna. 

1 Indicated dividend tutor pcadlag scrip and'ur rifh!a issu* 
cover relate*, to prenuis dividend or fcrccaA. 

•* Free <t Samp Duty. 

4 Mercer btd or rcorsanlsmlon in yii g r css. 

4 Not comparable. 

4 Same interim: reduced final and, or reduced ceralsc? 
Indicated. 

f Based ml 1073 jetrfTls. 

j Cover allows for emmlcn of shsres net now ranking ^ 
dividends or ranl:inc oalv fir rttirictoi dlndead- 
H Cover ctoes no; all«n» tor ohnrcs which may also rank fee 
dividend at si future dote Nn P/S r-'io usually provided 
V Excl udinc o {Inal dividend declaration. 

• Bccional price. 

|| Su par value. 

> Tan lr*fc b Figure* hwed ™ Rtispecti:* or wiser aRlclal 
estimate, e Corns, d Dm dead rate pjld or UivaLIc ra part of 
capital; cms. bused on dividend on full capital, e Hnv»£i<ib 
yield. I Flat yield r. Av.umvd dividend and yield • 

b Assumed dividend and yield tf’Cr senp issue. J P^Tumt 

Irani capital sources, k Kenya. b Interim higher ihnn 
fTcvivaa total, n JBxHs Iseur jrarfinp. • q Earning Kurd on 
prcliaunaiy Bcuree. r Austral tar, currency, s Dividend and 
yield exclude a special payment l indicted dividend; cover 
relates to pluvious dividend. PIE ratio bmed on Ucsl Mutual 
eandnea. a Facccus*. dividend; co'cr based on (wlotu year * 
earning*. r Ttae eve up w yop in the L e Vidi dlmt rtr 
currency clause. J Dividend and yield based on tacrccr 
lenna. a Dividend and yield Include a special payment: ^eva- 
de** not apply le tpcclnl payment 

A NM dividend and yield. B Preference dn idea d pawed tv 
dfen d C Croatian. E Is^utjrrce. C Assumed dhidead 
and yield after pending scrip Midwr richt- issue. 31 Figures 
based on prospectus or other official oilmacs Jnr 1973-7-i. 


Tax payable. Z Dividend tuUd to date. 

Abbreviations: ri es dividend: e e* scrip irsuo, tr cat rich Is: 
n « all; d ex capital dlsrnbuilon. 
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This service Is available to every Company dealt in no 
Stocb Exchanges throughout the United Kingdom for a 
fee of £235 per annum for each security 


































































































































































































42 



THE £700 MILLION 
INVESTMENT EXPERIENCE 


Canlif e nnits 


EXPERIENCE- WHERE EXPERIENCE COUNTS 

Cmdb We Unit Trort Moan®* looted, Crwh Hon* WtftSWtt 
Potter? Bn Haris. ENfiSBA.'fbtPQltws Bar 5TI22. , 



- Thursday June 12 1975 
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U.K. Minister 



m 

talks soon 


BY MALCOLM RUTHERFORD 


MR. IAN* SMITH, the Rhodesian UN auspices. 

Prime Minister, has agreed to Mr. Callaghan said yesterday 
bold talks with a British Minis- that Mr. Ennals would be dis- 
ter in Salisbury later this month, cussing the -timing, modalities 
It will be the first British and preliminaries of a const! tu- 
Miaisterial visit there since Sir tional conference in Salisbury. 
AJec Douglas Home's abortive In an almost simultaneous state- 
attempt at a Rhodesian settle- meet, Mr. Smith said he, in 
raent in November, 1971. turn, would be putting “some 

At the same time. Mr. .Tames positive proposals." but he did 
Callaghan, the Foreign Secretary. Dor go into detail, 
told the House of Commons yes- It is dear that Mr. Ennals* 
terday that Britain will convene trip has been arranged in dose 
a constitutional conference ** as consultation with the South 
soon as the Government con- African Government as well as 
siders it opportune to do so." It with the African members of 
could be. he said, the last chance the Commonwealth. The Foreign 
for the people of Rhodesia “to Office continues to believe that 
settle their differences without the attitude of South Africa is 
resort to further bloodshed." crudal to any settlement. 

Mr. Callaghan spoke of his Tony Hawkins writes from 
hope of 44 substantial progress " Salisbury: It is believed here that 
in the direct talks between Mr. Mr. Smith's positive proposals 
Smith and the Rhodesian African are likely to include a demand 
National Council (ANC). but that Britain keeps out of the 
warned that if this is not forth- talks with the African National 
coming "it will then become Council and also that Britain 
the Government's responsibility stops encouraging Mozambique to 
to call the parties together.** He apply sanctions against Rhodesia, 
gare no indication of what would Observers. here do not believe 
happen if Mr. Smith declined to that they would include any con- 
al IS ld ' stitutional plan to end the dead- 

The man chosen for the Sails- lock, 
bury talks is Mr. David Ennals. 

Minister of Slate at the Foreign Vinlmea 

Mr. Fnnale- will alcn ha ' IvIvlttC 


Scanlon 
rebuff 
from High 
court 


8y Christian Tyler, Labour Staff 


Office. Mr. Ennals- will also be 
going to Pretoria for consulta- At the same time, the Rhodes- 
tinns with Mr. Vnrster, the South Jan Government to-day- followed 
African Prime Minister, and to Tuesdays appeal by Mr. Bill 
Mozambique for the indepen- Irvine, a Cabinet Minister: for a 
dence celebrations on .June 24- hard line against nationalists 
June 2o. The precise dates for who advocate violence with a 
the Salisbury and Pretoria Visits statement from another African 
have not yet been fixed. chief attacking the ANC and the 

c a- Pearce Commission ( for rejecting 

sanctions . the 1971 Smith/Douglas-Home 

Mozambique is an important *«nns) and reiterating that the 
part of the itinerary since, if Mr. chiefs are the real leaders of 
Smith refuses to agree to an African opinion, 
acceptable settlement, the alter- Talks between the Smith 
native strategy is to strengthen government and the ANC resume 
economic sanctions through the to-day when Bishop Muzorewa 
former Portuguese territory, will lead a delegation including 
Britain is offering Mozambique representatives of both the ZANU 
economic aid as ’compensation and ZAPU factions to meet Mr. 
and is asking other countries to Smith. ' • 

do the same, preferably under Parliament Page 20 


Sheffield Twist: rival 
Thorn bid to- 


day 


BY MARGARET REID 


THORN Electrical Industries is the fact That both Sheffield Twist 
expected to-day to mount its and Thorn, through Clarkson, are 
foreshadowed counter-offer to the market leaders in their products, 
agreed £I0.46m. bid from the Their combined market share of 
Swedish SKF group for Sheffield such items as taps and dies, 
Twist Drill and Steel, following milling cutters and reamers, 
a Government decision not to would exceed 50 per cent, and 
refer either to the Monopolies quite probably 80 per cent, tech- 
Commissioo. -nically ranking as monopoly 

Thorn, whose interests include market proportions, 
the Clarkson tools business, had in allowing the takeover 
already said it would join the battle to proceed uninterrupted, 
contest for Sheffield Twist, the the Government appears to have 
largest British maker of high- recognised Sheffield Twist’s need, 
speed steel cutting tools, if the in a' highly competitive world 
Government allowed the SKF context, to gain the marketing 
offer to proceed. Last night, it and financial strength a link with 
said its offer would have a cash either bidder would afford. An- 
value of more than 78p a share, other factor was probably the 
the price at which it yesterday fear t,hat SKF, baulked in a 1969 
bought 175,000 Sheffield Twist attempt to acquire the Ransome 
shares, raising. its stake to 7.48 and Maries bearing concern by 
per cent. the Industrial Reorganisation 

SKF, whose bid of 771p is due Corporation, might have pulled 
to close, unless extended, this out of the present matter bad the 
afternoon, has also .been buying bid been referred to the Com- 
up shares in Sheffield Twist, in mission, 
which its holding is now ttaonght A reference of the Thorn bid. 
to be some 17 per cent, after but not of that by SKF, to the 
purchases yesterday following- a Monopolies Commission would 
previous acquisition of 660,000, have been contrary to the normal 
which increased its interest to Govermneht approach to mergers 
14.9 per cent. Meanwhile, accept- eases. 

ances of its bid so far were Trade union support for the 
described last night as “very Swedish contestant in the bid 
satisfactory.” Sheffield Twist battle emerged yesterday with an 
shares were unchanged at 78p expression of backing from the 
last night while Thorn ordinary General and Municipal Workers 
were 2p up at 164p and Thorn Union, which has a substantial 
“A” unaltered at 162p. membership in Sheffield Twist 

The Government decision not and SKF*s British company. Mr. 
to refer either bid to the Mono- Jim McDougali, GMWU regional 
pclies Commission has been organiser, said members were 
made, after consideration by the “ convinced the bid will allow 
Office of Fair Trading, despite their employers to diversify." 


THE LEFT-WING leadership 
of the Amalgamated Union of 
Engineering Workers suffered 
a resounding defeat In the High 
Court yesterday. When their 
manoeuvres to scrap i postal- 
balloting iu the face of a 
majority of moderates deter- 
mined to keep it were' over- 
turned by the fudge. 

Despite the public rebuff of 
three injunctions .against the 
union, including one- instruct- 
ing ft to retain postal balloting 
for. the time being, the issue 
Is far from settled. A full 
hearing Is due to be held in 
several months — assuming the 
national executive decides to 
.carry on defending in the 
courts the decisions that led to 
the abolition of the postal 
system. 

Mr. Justice Lawton yester- 
day ruled that the tie-breaking 
vote cast by Mr. Hugh Scanlon, 
the AUEW president, to abolish 
the postal ballot from next year 
was invalid under union rales. 

His chief criticism, however, 
was reserved for the national 
executive of the union's 
engineering section which, he 
said, had acted ultra vires by 
Ignoring key facts— easily 
obtainable— when deciding to 
disqualify South Wales 
delegates. 

“It has been submitted that 
the only duty of the executive 
was to act in good faith, but 
that. In my judgment, is not 
good enough." 

After a hearing in which the 
bitter political in-fi ghting of 
the AUEW was fully aired. Hr. 
Justice WallOQ said the 
original complaint about 
delegates which led toi their 
disqualification was “ doubtless 
a piece of opportunism on the 
part of Mr. Jones (a Welsh 
branch secretary) who, I am 
informed. Is a noted Com- 
munist.** 

The clean sweep In favour 
of the union's moderates gave 
little pleasure to Hr. John 
Weakley, . the - disqualified 
delegate who brongh the 
action. He said afterwards: 
“As far as I am ’concerned, 
natural justice has been done, 
but f get no satisfaction out 
of iL I have given my life and 
devotion to this union.* 1 

Activists in the movement, 

- Including - Communists, - had 
been trying to get him oat, 
though, he added. 

The six members of the 
national executive are being 
called together before Monday 
to decide whether to appeal 
against yesterday's, injunctions. 
Mr. .Scanlon himself was re- 
turning from Ireland yester- 
day. 

Next week’s annual confer- 
ence in Hastings of the four 
sections of the union seems 
almost certain to go ahead 
with the two disqualified dele- 
gates present. - (The second 
delegate Is applying to the 
court, for reinstatement to-day.) 

Yesterday's judgment is with- 
out prejudice to a full hearing 
in several months* time, but 
there was some doubt yester- 
day whether the union would 
gain anything from it since so 
much of the evidence has. 
already been aired. 



on 

to Industry Bill 


BY JOHN HUNT- 


Continued from Page 1 
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Left wing opposition 


must sacrifice the industrial only did Mrs. Hart turn it down, 
policies ou which jt was elected, on the ground, that it was dejno- 
t. -U. the Government seeks to tion. but it was also rejected by 
solve its economic problems by Mr. Bob Mellish, the Government 
capitalist methods and abandons Chief^Whip. 
its socialist policies. It will fail The word has gone round that 
to resolve the economic crisis Mr. .Wedgwood Benn had con- 
and will betray the Labour move- sidered declining bis new post 
men!" as Energy Secretary and had 

Tribune MPs are alarmed, and accepted it only after 24 hours 
Right-wing Labour MPs con- of consultations with Left-wing 
soled by reports from junior and trade union colleagues. His 
ministers that Mr. Wilson will first reaction, it is claimed, was 
to-day appoint another middle-of- to resign and lead the Left from 
the-road MP to join Mr. Eric the batf-fcenches. 

Varley's new team of Ministers- But- his friends advised him 

,, ... ^ ____ that it was better if he retained 

Mrs. Harts statement even his voice in ^ cabi net _ the 

Implied that Ml strongest and most articulate 

Meacher. the antt-Market Par- voice there, 

liamentary .Undersecretary for Mr Reg PrStire, the ex- 

In dustry. might be moved. Education Secretary, who is now 
“Every Minister involved at in Mrs . Hart’s old jobf denied 
every stage of the work of tne yesterday that his wings had been 
Industry Bill has been displaced, clipped jn the reshuffle. He made 
I cannot disregard the sigmfi- clear -that his voice would con- 
cance of that,” she said. tinue to be heard- in the Cabinet 

The Prime Minister’s final and in public. 

Government changes for .the On the most important Issue 
moment— numbering about 10— facing the country, he said: “The 
are expected to be announced overwhelming need is to bring 
this afternoon. Apart from a inflation under control, and it is 
replacement as Minister, of going to require a much bigger 
Transport for Mr. Fred- Mulley. effort from every section of the 
iS is now the Education Sec- community than we have put In 
retary all the appointments will so far. It is going to require 
iTaf iunior rank. tough decisions on public ex- 

*M°r Wilson hU had difficulty In p^re.anff a more effective 
filling the senior vacancy. Not incomes policy. 


AUEW vote on ballet. Page 15 


SDR move 
postponed 
to October 


By Richard Johns 
LIBREVILLE. Gabon. June 11. 
AT SAUDI Arabia’s insistence. 


other members of the Organisa- 
tion of Petroleum Exporting 
countries, with varying degrees 
of willingness, to-day agreed that 
the assessment of oil prices on 
the basis of the value of Special 
Drawing Rights should be post- 
poned until October. 

No decision ' on the base rate 
to be used will be made until 
the next scheduled' OPEC con- 
ference in Vienna on September 
24. when the new .unit of accoqnt 
will be adopted within the frame- 
work of wider revisions of the 
pricing system, including the far 
more important — from the con- 
sumer’s point of view— Indexa- 
tion according to world inflation 
rates. , 

It became reasonably dear that 
consumers would be 'spared an 
Immediate increase — In dollar 
terms — when Mr. Belaid Abtfesa- 
lam. Algerian Minister, of Energy 
and Industry, left to-day before 
the end of the conference. 

Asked if he was dissatisfied, 
Mr. Izzedin AlMabrouk, Libyan 
Minister of Oil. said “Yes,. we 
are all dissatisfied except for 
Saudi Arabia.” , 

More precisely, it is understood 
from conference sources, apart 
from his country, it was Algeria, 
Iraq and Nigeria which pressed 
hardest feu: imolemestation from 
July' of the SDR method of cal- 
culation. 

If the go-ahead bad been given, 
it would have meant an increase 
in dollar terms for a basic barrel 
of Gulf Oil of between 2f cents 
and 50 cente according .to the 
base rate chosen and -whether 
the calculation was made on the 
tax- reference, market price, or 
average' Government ‘‘take-” fnt' 
the Arabian tight marker crude. 


THE .Confederation ’of British The- other discussions: wflj be 
Industry Is expected to meet the on a code of practice laying down 
Prime Minister * and Mr. Eric guidelines for the operation of 
Varley. the new Industry Seen*- the National Enterprise Board; 
tary. next week to discuss the T2tis idea -was suggested by the 
possibility of . further modlfica- CBI - because it was con cerned 
tions to the Industry Bill in the about the way . the NEB might 
wake of Mr. Anthony Wedgwood operate in the market in acqusr- 
Benn’s bapster.- „ _ . ing equity. 

In the meantime yesterday 
there were all. the signs’ of a 


‘ It is this last item which has 

marked" chahge STAS' £ 4* 

the Government’s approach to In- ** 

dustry with a speech- of reassur- f n G th P ™NEB 

ance for Industry last night from **“■“ 

.Mr, Edmund DeU,. the Paymaster- Btif S°iome 

General: Certainly the new appended to the Bill In some 

regime at the Department ' of , ■ 

Industry will go to great .The planning agreement “Ocv- 

lengths to calm the fears of the '^JJndPd^the VilL sunliaJ * y 
CBI over the provisions in the a PP ent h*i J-o. t 
controversial Bill. . . Mr. Wilson is. also expectedto 

It Is expected that Mr. Michael **** 

Meacher,- the. Left-wing Under- with .the TUG next week. 
Secretazy for Industry . will make William - Keegan writes: . The 
the promised statement to the Government campaign to woo in- 
Industry' Bill committee to-day dustry was ‘taken a stage further 
clearing , . up - Mr. Wedgwood last night in a remarkably con- 
Benn’s remarks about the possi- dilatory speech by Mr. Dell, the 
bility of introducing a second Faymaster^GeneraL ' r 

White Taper on the Bill. S peaking only the day after the 

The committee stage of the Bill announcement of Mr. Wedgwood 
will be . completed to-day and Seim's departure from the De- 


from that point it will be very partment of Industry, Mr. Dell 
much under the wing of Mr. emphasised: “The Go 


r Government's 

Gregor Mackenzie, the new Minis- industrial policy is founded on 
ter of State for Industry, who is, voluntary ' co-operation with in- 
to the Right of the party and dustry. This is the intended 
regarded as “a safe man." basis both of planning agree- 

Tbe change of direction was meats and action by the Natkfaai 
also underlined by Ihe fact that Enterprise Boardl” 
now Mr. Wedgwood Benn has left Mr. Hell, one of the Ministers 
the Department- of Industry, his, handling the delicate negotia- 
two personal policy advisers tions with oQ companies over 
there, Mrs. Frances Morrell and gj a t e participation in the North 
Mr. Francis Crrpps, will also be «>ea. .went on:' “But the main 
giving tip their posts in the executive burden • can. only rest 
Department . ‘ _ • on industry . because industry 

Although fee arrangements For al6ne has tj, e capacity and ex- 
next week’s meeting with fee perience. - and -hopefully can 
CBI have not been finalised, acquire ihe - resources, . to deal 
Tuesday is fee tikeiy date. Mr. ^^h the problem across the 
Denis Healey, fee Chancellor of w bcHe front.” 
the Exchequer; may also attend. - « The co-operation between 
This is in fulfilment 'of fee pro- Government arid industry must 
mise .that Hr.. Wilson made to be on terms which all sides of 
meet fee CBI once fee committee industry and Government can 
stage of, fee BiH was finished. accept” Mr. Dell told his 
.' There wiH be two main areas audience at a dinner of the Elec- 
of discussion. 1 One will be on tronic Engineering Association in 
a document 'now. being drawn up London. “A common interest in 
by the Department on fee sug- fee future of this nation should 
gested working- of the planning make co-operation possibles 


agreements. This will be in fee do not" see this nation emerging 
form of a Green Paper for from our present difficulties on 
discussion.' fee' basis of confrontation.” 


No agreement at 
IMF reform talks 


BY ROBERT MAUTHNER 


PARIS. June 1L 


FINANCE MINISTERS' from 
the 20 International Monetary 
Fond countries to-night felled 
to’ reach agreement on a 
package of monetary . jreform 
measures, including fee future 
roles of gold, intended to re- 
place-fee old Bretton Woods 5 ’ 
arrangements.. 

After two days of talks,, fee 
breakdown of this . latest 
attempt to agree on monetary 
reform was not looked “ojwn as 
being to much of a disaster. 
In spite of ; yesterday’s’ warn- 
ing by Hr. Denis Healey, fee 
Chancellor of the Exchequer, 
feat “fee consequences ef 
failure for confidence, in all 
countries would be very 
grave." 

Many of fee delegates Just 
shrugged their shoulders, and 
said that they would, make a 
further attempt to agree at fee 


embracing fee disposal of fee. 
IMF gold stock, gold transac- 
tions between Central Banks, 
a revision of fee Fnndfc article 
on exchange rates and a re- 
allocation of member stales’ 
quotas, none of these Issues'. 
was settled separately to-day. 

Undeniably, however, -fee ' 
positions - of fee U.S, and 
France— fee main protagonists 
— have come closer together, 
particularly ou gold. It is 
generally- agreed^ for instance, 
that gold will be ” written out ” 
or fee articles of fee FmnL.no 
new official, price will be sets 
/and the total amounts of mone- 
tary gold held by Central Banks 
should not Increase. Where' fee 
TJ5. .and France'.stU] disagree, 
on the other hand, is over the 
conditions on. Which gold trans- 
actions between Central Banks 
should be allowed to take place: 
The Americans Insisted to 


THE LEX COLUMN 



- 1 v, 

Yesterday the first traits , of 


Financially, 

fee North Sea oil development -. Index fell SjS to 3342 bj 

nwiar amm e were pumped totbe • based (JMSically... 

- 1 nature at North Sea : 

tion work. Tlte riSky. 


surface. But the. huge r pro- 

gramme of capital 1 investment . , . .. . . . . , . _ 

which' is * generating a’raipidly provisions against offshore con- xonipany like .Mattfej* 

rising, if delayed, yidd -bf 'trade ma ^ or contracted 

SviTSbf oroducmjTqzafce the At -fee groups Dofk Point e n gine e ring , 
Siver^HmSnzhfer^L en- waterside faciiityfixed agM procurement of 
Sneering companies --wbfcii expenditure so far of around modules for O' 
SSSdP 0 £ 5 ibI?at onettrn^ £2*m. amounts .to roughly a. more field and 
Se Sfe SSoe -andSam ^th. of fee <*mp*z£s net Statfjmd fleitLjre 

Pres* have reported SfeeaMe r>«h. ^ l0W ' 

losses on platform and midule been ajnajor resjmndbfety for 

fabrication work, and Head associated delays have made of materials , and 
W?£htson seemsto have thrown nonsense _of fee company’s fee company has tue-oa* 
incite hand after incurring- sizh- “ scheduled rate per employee a reliable inflow of a* 
Sandal development contract^ protection agatot wage clients ag^puR*^ 

SSL while CappS'-NeilliS^. inflation. The company has also a valuerdated fee on tbp. 

nnst^oned anr a«im- incurred substantial modlfica-' contrasts sharply wife 
S tion costs in' the process of fabricators’ prohSns i^ 

er-wlmg vrith 0 Sfd»re t e eta D l- ing wort u- prognsa." . 
KrEDOV^orocess plSrwwking osr ’ despite legal dauns, these In retros^ct, fee odds 

cost£ “f D<)t “ ta b«n stacked asata the 

seas companies often %a»e the aspuScant «dng compam»bnt, wffl 

edge particularly in the pcbduc- degree. . . . .• ^^iception of Whesoe, „ m 

Srin nf ^SmnrSsore Loss, provisions’ of £L8m- at share price is over two-flfife 

JSmpfer v/^ -VTiHiam Press? Howdon! Yard; tty 1975 high, share pri^ 

diameter pipework. , ,.,- ^ "typically trebled- 


Current estimates of North 
Sea oil and gas expenditure are 
still in fee range of £Iibi, per 
annum over the next- six 
years, of which fee si&re of 
UJC. industry is redtonedhfe be 
around one-half. The oo^trao- 
tion groups, have managed to 
secure a comparatively low risk 
position in this market, as in- . 
deed' have -the numberless com- ; 
ponent and. service sroplieis. 
However, the p ro b lettiS Of eutet;- 
ing and sustaining;- the North ' 
Sea market have b^ea amply 
Jlllostrated by fee experience of 
fee fabricating ; , companies, 
which have often rub into 
trouble' very quickly. 



contracting compames’smai 
‘beginning of v the- year. ;. r 
market may - be tak&g 
process plants companies s 

seriously, h$ fee aiddei 
ddsure-ttr.Jrases, as exempt^ 
by John. Brown receafly, jj 
permanent, feom in fee dii 
Institutional shareholders. 


EMI 


- A one-off set of third j 
figures from EMI confirm 
net . attributable profits, 
extraordinary -items are 
year jiof going TO fad by 
than ^per cent, from fee flj 
returned ' in 1973-74. The 


The problems facing- fabri- in 1973 also . steimned ^ feqm' are lssaed jtg . part of fee 
eating companies stem largely underestimation - of ^eifenicdl sta te m ^ Bt, 

from the feet feat they tried problems ’op . uztreaBstfeaRy netmamnefor fee third 



13& fonna- of i9yper cent lower at 
tesodfetfen foHo^ng* fell of ^ ^22 per ^ 
ia *a moatbs. Voxson ts 

a froto’.-tbe latest 

__ a small Ites last 

and .fee third quarter is 

WOdjrt fc -fefigrass. *Iiy -the^least important to 
- ^ grovp anyway. .' But fee .resa 

mi tioes jirovide some indication 
,a- {Btf more the.strangfes’ to be found will 
^icCtancijr in ESO- if. fee tosses at 

jmad tiw IhduatriiK— any fjSO.QOO. &r| 
i .. totet . quarter. 


to move in- too f asL This give priced contracts, 
rise .immediately to contractual tion. recentlyvdf 
and technological ' difficulties for module 
when they tried • to make new attempt to 
products, based largely ’on front on 
American ! designs, whirfi were costing' 
untested in : North Sea condi- fina n cin g 
tions. The 

In Whessoe's case, for ex- pani 
ample, the cancellation of fee fee 
Size well “B" nuclear power fev 
station in ' 1972 left the com- Nor fe 

party's .costs biased, firmly preference ___ __ .... _ . _ .. .... 

towards higher value work, for firms on <tf profit of £L 2 m^-are en^fed: 

North Sea fabrication work, as aocrefflted stftipHerS;-. - John and 'fee : key. arec-tn 
it was typically of a highi-eonr Brown, for ane.%as jinked tip apiMMUtiy fee. TJ^. leisure ® 
version value, seemed a useful with Eari and Wrf^it m a pJB livfete and the new Soowr; 
way of absorbing heavy techr associate congway, ‘CIB After their run up foJJowiag tel 
nical and engineering . over- shore. . The prime concern is- March . rights issue fee fens 
heads. After -all. low valiftB with project management ^ and have been weak Jrtelyr- jtey 
storage tank contracts: at fixed design work but experience shed a further 8p. to 173^^- 
prices had proved u n profitable here dionld enhance the. pres- ierday despite quanBfiSttea irf 
In 1973. pects far Brown’s new q&shore the : Italian ‘• tenninal fossa 

Sadly, this year’s Interim engineering . sufimdfery which which- are put at aa-eipectri 
losses of £709jX)0 before tax ha^- recently begun fabrication £13$ mv. . 

reflected, in. 'part, substantial work. *’ . i. • See’at» Page 


r-*’ - 


next meeting of the -IMF to- - the end that for an. initial 


terlm consul ttee in 'Washing- 
ton- on August 3L fee eve of 
fee annnal meeting of the. 
Fond and World Baidu This is 
due to be followed by another 
meeting of fee committee to 
Jamaica next January. 

Since it had already been . 
decided that no-one would 
accept anything which feti: 
short of an agreement on the. 
whole package of problems. 


period of .one to 1 two years 
.Central Bank purchases of gold 
from another Central Bank 
could be made only if the sell- 
ing -bank was “in .extreme 
financial need.” This contrasted 
with the Common Market posi- 
- tion,. known as the Zeist agree- 
ment, that Central ’ Banks 
■ should be -allowed to bay - and 
sell the metal at market prices 
Greater role for gold seen Page 5 


Continued from Page ' 1“ 

Pound at new low 


tentatively written in some slow- tion will come -with the overseas 
down in. inflation next year on trade figures for May, due 
the gronDds that levels of un- to-morrow, 
employment, which will be the • Meanwhile, figures from the 
highest • since the war,; might Treasury, "yesterday, . confirmed 
have some restraining effect” fee- sharp- tnrnround experienced 
Against the background 0 f fee fpt. quarter of this 

growth to the economy of around ^ 


per cent 

on of 1074 and 1975. *352m- f seasonally 


second halves of 1974 and 1975, . . .... . _- 

the institute predicts-.that uir : 

employment will coctihne to rise m ^ 

SSSSfun^-id, ^ ^ tref.quartert 

coming winter. iR ifi- to'fee 

In a despairing note, however, sterling holdings of, oil produc- 
the institute adds that “bur fore- ing countries (partly offset by 'a 
casts for average earatogs have redaction of £152m. in holdings 
been too low for some 'time now, of traditional sterling countries); 
and we find - it entirely conceiv- and a sharp reduction in U.K. 
able feat both fee. rate, of infla- investors’ disinvestment of their 
tion and the level of anemploy- overseas portfolios. This was 
ment could 'continue to increase the main reason fork large net 
at the same time.” " ; . outflow of £540m ; on J7JK. private 

There are indications that the 'investment overseas, 
institute has already revised On an unadjusted bafeis the 
upwards its forecasts -fef both current, deficit 'on the . balance of 
inflation and nnemployment payments infee first quarter was 
since, fee text of fee review, was £627zm;with identified inv^tment 
prepared. - • ' ' and other capital outflows of 

On fee other hand, the NfeSR £4Q5m. .. 
now evidently believes feat the This. was. offset- by a? positive 
prospect for the U.K: balance :0f “balancing - item” (unidentified 
payments this year is better than capital inflows)' of- £745ol and 
fee deficit figure of ££6bn. wfaidi the ' resulting net' currency out- 
appears ra today's renew. . flow' was financed by the . pub- 
The latest indicatioe '-of the lished drawings - bn - overseas 
U.K.'& balance of payments, post- loans. 


Weather 


but 


- UJC TO-DAY 

WARM, dry and sunny 
cloudy in northern areas. 
London, fee Midlands, E. Anglia, 
SW, Nw, Southern and Northern 
Ensdand, Wales 
Mostly dry and sunny. „ Wind 
NE, light Max. 25c <77F>„ 

East and NE England 
Sunny periods but patches of 
fog and low clouds mostly near 
coast at first Wind variable, 
light Max. 25C (77F)’but lower 
near coast ' 

Channel’ Isles 
. . Mostly sunny- Wind'NE. light 
or moderate. Max. 2flC (6SF). 

" Outlook: Mostly dry and warm 
over England and Wales, Rather 
cloudy over .- Scotland and N. 
Ireland wife some rain later. 

lighting-up: London . 21.46, 
Manchester 22.077 Glasgow 22J}L 
Belfast _2Z2&‘ 

Pollen count: 2X low. Forecast 
higher.. 
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